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Messrs. J. P. Morgan <& Co., First National Bank, The National City 
Company, Guaranty Trust Company of New York, Bankers Trust Com- 
pany, Messrs. Wm.-A., Read. & Co., White, Weld & Company, Kissel, 
Kinnicutt & Co., and Hayden, Stone & Company, all of New York, and 
the First Trust & Savings Bank, the Illinois Trust & Savings Bank, and 
the Central Trust Company of Illinois, all of Chicago, offer for subscrip- 


$15,000,000 


Kennecott Copper Corporation 
Ten Year Secured 7% Gold Bonds to Yield 748% 


Dated February 1, 1920 





Mr. sTEPHEN BIRCH, 
President of the Corporation, has 
summarized for us the following 
statement regarding this issue: 


T HESE bonds are secured by 
the pledge of five hundred thou- 
sand shares of Utah Copper Com- 
pany stock having a present mar- 
ket value of $37,500,000. At the 
lowest price quoted on the New 
York Stock Exchange during the 
last five years, the value of the 
pledged stock was $22,500,000, 
and at the highest quotation it 
was $65,000,000. 


Tuis issue will repay $12,- 
000,000 notes due March Ist and 
will then constitute the only obli- 
gation of Kennecott Copper Cor- 
poration. The interest charge is 
$1,050,000 per annum, while the 
revenue reported by the company 
in the least profitable of the last 
five years was $6,293,000, or 
about six times the present inter- 
est requirements. ‘This was in 
the year 1919, when the demand 
for copper was at the lowest ebb 
in many years. In the most prof- 
itable of the last five years the 
company’s revenue was about 
$28,000,000, or over twenty-five 
times its present interest require- 
ments. 


THE Kennecott Copper Cor- 
poration owns in fee mining 
properties in Alaska which since 
April, 1915, have produced 360,- 
000,000 pounds of copper and 
3,745,000 ounces of silver. The 


Alaskan mines of the Kennecott 
Copper Corporation are believed 
to be the lowest-cost producers of 
copper in the world. 


THE Utah Copper Company 
(of whose outstanding stock Ken- 
necott Copper Corporation owns 
about 38%, of which five hundred 
thousand shares are pledged as 
security for this bond issue) is the 
largest producer of porphyry cop- 
per in the world. Its proven re- 
serves on January 1, 1919, 
amounted to 374,000,000 tons of 
ore, which is sufficient to provide 
for thirty years at the company’s 
present maximum rate of produc- 
tion. Since 19190 Utah has dis- 
tributed not less than $3 per share 
per annum on its stock. Its pres- 
ent dividend rate is $6 per share, 
producing on the pledged stock 
an income of $3,000,000 per an- 
num as compared with the inter- 
est requirements of $1,050,000 on 
this issue. 


I N addition to its Alaskan prop- 
erties and its ownership in the 
Utah Company, the Kennecott 
Copper Corporation owns 99% of 
the Braden property in South 
America, which is believed to be 
the third largest known body of 
proven copper ore in the world. 


THE outlook for copper is 
promising, and at the present 
time the demand (at a price only 
one-half cent per pound higher 
than that realized in 1912) is in 
excess of the current rate of pro- 
duction. 





January 24, 1920. 





Weare offering this issue for subscription at 99§ and accrued in- 
terest to yield 74%. The Corporation reserves the right to redeem the 
bonds at a premium of 1 per cent. for each year or portion of a year of 
unexpired life; that is, at 110 during the first year, 109 during the sec- 
ond year, etc., in each case with accrued interest. 


For full details regarding this issue, reference is made 
to the circular describing the issue more fully. 



































Empire Gas 


and 
Fuel Company 
6% 


Convertible 
Gold Notes 
of 1924 


Secured Obligations of 
one of the Great Oil 
Producing, Transport- 
ing, Refining and Dis- 
tributing Corporations 
of the United States. 


Yield at present Market 





Quotations 8.75% 


Henry L. Doherty 
& Company 


Bond Department 
60 Wall Street, New York 
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American Hardware 
Corporation 
Common Stock 
At Price to Yield 
6.45% 


We believe this stock offers an 
attractive investment opportunity. 


The company’s financial position is excel- 
lent. No funded debt outstanding. Work- 
ing capital large. 

Unfilled orders assure steady production 
for long period. 

Present earnings largest in the company’s 
history. 

The company’s plants are in splendid 
condition and have been largely rebuilt 
from past earnings. 





As the stock available at present 
price is limited, we suggest your 
communicating with us immedi- 
ately if interested in this issue. 


FRISBIE & COMPANY 


36 Pearl Street, 
Hartford, Connecticut 























A. J. JOHNSON & CO., 


Members New York Stock Exchange 


40 Broadway ~- New York City 
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A Magazine of Finance, Commerce and Economics 


Announced Policy of Government to Restrict Loans, With Accompanying Curtailment 101 


Way to a Reduction of Living Costs 


Intelligent Co-operation It Is Believed ¢ 


- the Result Without Serious Consequences to Trade and Indust 


4 JHE President ol 


the head of a big Ne 


metropolitan bank and 
England shoe manufact- 
uring company met a dinner party recently, and 
in the course of the evening the conversation turned 
to the subject of foreign trade and the maintenance 
of American prosperity and, incidentally, to the 
continuance of high _ here, as always it does 
these days when men of affairs come together. 
Others were drawn into the discussion and 
views were expressed covering the whole gamut of 
thought. The banker coniended that only through 


a continuation of our big exports could prices and 


corporate prosperity be maintained. Most othe 
agreed with him. But not the shoe manufacturer. 
Said the latter: 

“The foreign trade does not interest me in the 
least. We make shoes, most of which are sold in 
the Middle West. In recent years, say from the 
Spring of 1915 to the present time, we have sold 
more shoes and at better prices than ever before, 
and the only shoes we have sent abroad were those 


+1 


them to France. We 
from the War Department 


which the soldiers took 
had a few ‘ war order 


which we filled, but aside from that, not one pair 
of our make went abroad, so far as I know. We 
are concerned with the ymestic trade solely.” 


The banker challenged the statement. He in- 


sisted the shoe manufacturer was interested in the 
foreign trade, whether he knew it or not, and to 





substantiate his theory asked the shoe man just 
where his greatest sales were made. 

“We sell to the farmers in the wheat and corn 
country, and lately we have been getting into the 
Chicago manufacturing districts. Also, we cover a 
good part of the small towns in the Middle West, 
where sales are not made in any great volume to 
any one district, but i y pleasing volume in the 
aggregate.” 

“Very well,” said the banker. “ Now, let me 


show you why you are interested in foreign trade. 


Since the Spring of 1915, when you say your sales 


began to mount, your farmer customers in the 


wheat and corn country have sold several billion 
dollars worth of their produce abroad. Prices have 


gone up, as you are aware, for all classes of grain. 


The farmers have made more money, that is, more 





dollars, then ever they did before. That has done 
two things for them; they have been abie to pay 
you more for vour shoes and they have paid higher 
wages which, in turn, allowed,their employes to 
pay you more for shoes 
MANUFACTURED CREDIT 

“ When you broke 
tricts which centre around Chicago, you were sell- 


nto the. manufacturing dis- 


ing almost directly to the ‘foreign trade,’ for it 
was the foreign trade which made for the great 
activity and prosperity of those districts. If you 
cut out the foreign trade, those districts are going 
to do less business, just as the wheat and corn 
farmers are going to receive lower prices for their 
produce, and those people out there are not going 
to pay you the high prices for shoes, nor are they 
going to buy so many pairs as they have been 
buying.” 

The whole thing was fundamental, only the shoe 
manufacturer could not see it, or, at least, had not 
seeh it in just that way. But he started thinking. 
When he got back to his office a day or so later 
he started analyzing his sales, and to his everlast- 
ing surprise found that fully 80 per cent. of his 
increased business, both in volume of sales and in- 
creased profits, were directly traceable to foreign 
business, although, as he had said, the only shoes 
his company had sent abroad had been carried over 
by the A. E. F. 








This is one case in a thousand, in many thou 
sands. High prices and big sales, in virtually all 
instances, can be traced to two things, and it 
very difficult to separate the two— inflation and the 


foreign trade, 


We have been selling billions of dollars’ worth 
of goods abroad, and almost all have been on credit 


of one kind or another. At first it was privately 


extended credit. Later it was publicly extended 
credit, extended by the Treasury, which had to re- 


sort to a number of expedients in order that the 
credit should be available. It was manufactured 
through the imposition of high taxes and through 
A great 


” 


the more subtle method of “ cheap money 
deal might be said about the latter. 

But at all events it was manufactured, Europe 
got it, and prices went up. Now, it appears, Europe 


not going to get so much, and the Government 


has set its face toward bringing prices down, In 
the process there may be some convolution to busi 
n iich might be fortunate or unfortunate, a 


the thing were done, but convolution seems in 
evitable. 
CORRECT EXCHANGES 

Secretary Glass, in his letter to Mr. Ferguson 
of the United States Chamber of Commerce, anent 
the calling of the proposed international economic 
conference, made it very plain that the Govern- 
ment of the United States definitely and finally 
out of the banking business. It is not going to 
make further advances to European Government 
nor to private European industry, aside from what 
it may do toward relieving conditions in Central 
Europe. Also, it is opposed to the policy of some of 
the European Governments insofar as rehabilitation 
is concerned, Mr. Glass, presumably speaking for 
the Government, says: “Jt (the United States 
Government) cannot undertake to finance the re 
quirements of Europe, because it cannot shape the 
fiscal policies of the Governments of Europe.” That, 
to many, is the most significant thing any officer 
of our Government has said thus far. 

At greater length, the Secretary points out that 
I pe must correct the exchanges, that it is no 
part of the United States’s obligation. “ The rem 


“is to be found 


edy for the situation,” he continues, 
n the manufacture of bank credit in the United 
States for the movement of exports, a process 
which has already proceeded too far, but in the 
movement of goods, of investment securities, and 
in default of goods and securities, then of gold, into 
this country from Europe.” 

In another place, he says: “If the peoples and 
Governments of Europe live within their incomes, 
increase their production as much as possible and 
limit their imports to actual necessities, foreign 
credits to cover adverse balances would most prob 
ably be supplied by private investors, and the de- 
mand to resort to such impracticable methods as 
Government loans and bank credits would cease.” 

There is the nubbin. In one sentence, Mr. Glass 
points the way to a reduction in our cost of living, 
sometimes, and quite properly, referred to as The 
Cost of Living. 
INCREASED PRODUCTION 

As briefly as may be, if the peoples of Europe 
increase their production they will send us more 
goods. If they limit their importations from us 
we will have more goods of our own. That will 
mean an increase in the supply and the natural law 
of supply and demand will dictate lower unit sell- 
ing prices here. If Government loans are elim- 
inated, taxes will come down, and if bank credit is 
no longer inflated, but instead is contracted, the re- 
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came down from $425,000,000 in November to $380,- 
000,000 in December, and it is not likely that the 
whole loss of $45,000,000 was sustained in trade 
with the Orient and South America. However, 
whether Europe’s exports to us fell off in Decem- 
ber, or not, is beside the point. The trend plainly 
is the other way. 

Now, in the light of what Mr. Glass has said, 
and considering the many other utterances and the 
not inconsiderable number of posit:ve actions, it is 
patent that our exports are going to fall off, for 
whether we can expand our trade with what the 
Secretary of the Treasury is pleased to call the 
“cash countries ” or not, it is evident that we are 
going to see a wholesale contraction in exports to 
Europe, and this contraction probably will be great 
enough to cut substantially into the gross total of 
exports, 

Our imports from Europe are increasing. So 
are our imports from some of the Far Eastern 
countries, and South America is sending us goads in 


ever increasing volume. That means more goods, 
and if the law of supply and demand does not bring 
down prices, then the whole code of economic law 
is out of kilter. 

The credit contraction campaign which’ the Fed- 
eral Reserve authorities have launched is another 
thing likely to make an early impression on prices, 
The policy of the Reserve authorities, as outlined 
by one of them, is simply this: There are too many 
loans for the amount of reserves we have available. 
So loans must be cut. The Reserve authorities are 
not interested in how the cutting is done, so long 
as it is done. By subtle suggestion and by the 
marking up of rediscount rates, which is not subtle 
at all, loans are going to be reduced. So far, it is 
hard to see where any marked reduction has taken 
place, but it is “in the cards” that it is going to. 
Reduction of loans is another way of saying con- 
traction, and contraction simply means putting the 
dollar back to something more closely resembling 
its proper place in the general scheme. 


One more thing is worth remembering just now, 
This is a Presidential year. A vast number of peo- 
ple, next November, are going to vote for an Ad- 
ministration and a national legislature. And this 
same vast number of people is keenly interested in 
reducing the cost of living. All politicians, of what- 
ever persuasion, know this, and each one of them, 
and the parties of all, would like very much to re- 
ceive whatever credit may accrue as @ result of 
getting prices down. Analyzed in a cold-blooded 
way, the situation is about as follews: Prices may 
be brought down by contraction of credits and re- 
duction of exports. This will result, ef course, in 
diminished profits to those who own factories, &c., 
and to that extent may engender hostility. But 
they are the minority. The majority, labor, and all 
the rest, will feel the strain somewhat later than 
the minority, because the liquidation of labor and 
all the other readjustments are inevitable. But it 
is quite possible that these latter ramifications may 


be postponed until after Nov. 2. 


Tax Revision Necessary to Thaw Out ‘‘Frozen’’ Capital 





Billions of Dollars Turned Into Speculative Channels to Escape Super Taxes—Volume of Exempt Securities 
Insufficient to Meet Investment Demands of Those With Large Incomes, and 
Legitimate Enterprise Suffers for Lack of Needed Funds 


T has been contended by many leading bankers 

and students of the economic and financial situa- 
tion, including such men as Otto H. Kahn of Kuhn, 
Loeb & Co. and Charles E. Mitchell, President of 
the National City Company, that the rich man 
today cannot afford to buy, or even to own, taxable 
securities of fixed income return and maturity, be- 
cause, they point out, the excessively heavy sur- 
taxes on the personal income tax schedules are too 
heavy. Thus far nobody has been able to combat 
the theory successfully. 

A further argument against the idea that rich 
men no longer buy the taxable issues is that there 
are not enough tax-exempt securities to supply all 
the rich men of the country with investment media, 
hence some of them must, of necessity, put their 
funds into taxable channels. This undoubtedly is 
so. But the rich men who are unable, or unwilling, 
to put all their funds into tax-exempt securities are 
not putting the surplus into the really high-grade 
taxable investments but, according to bankers who 
have made a close study of the situation, are going 
in for speculation of a none too certain or con- 
structive character. This surplus, it will be shown 
from the following figures, is very considerable, 
and if it could be directed into really constructive 
forms of investment, would do much toward solving 
most of our financial problems. 

There always has been some doubt as to just 
how many tax-exempt securities there are in the 
country. Recently Otto H. Kahn, speaking in round 
figures, put the sum at $14,000,000,000. This proba- 
bly is very close to the actual amount. In a more 
detailed estimate, made by the National City Com- 
pany from figures compiled from a number of 
sources for THE ANNALIST, the figure is placed at 
$12,203,400,000. This estimate virtually bears out 
Mr. Kahn’s statement, for it does not take into 
account tax-exempt issues of bonds and notes of less 
than $30,000 each, and it makes no provision for 
the varying amounts of partially tax-exempt Lib- 
erty bonds which individuals may hold free from 
any Federal taxes. Also, it includes only the 
Victory notes which were actually in the 3% per 
cent. tax-exempt class as of Jan. 1, 1920. If such 
securities were to be added to the total shown in 
detail, probably the aggregate would be very close 
to the $14,000,000,000 estimate which Mr. Kahn 
presents. 

THE INVESTMENT DEMAND 


Thus, it may be assumed that the $14,000,000,- 
000 figure is substantially correct. That repre- 
sents investment supply which rich men may avail 
themselves of in order to avoid the surtaxes. To 
ascertain the volume of investment demand is a 
much more difficult matter, and the conclusions 
must, for obvious reasons, be largely arbitrary. 

The latest complete income tax returns, showing 
the many ramifications of taxable wealth, are for 
the calendar year 1917. In that year the Govern- 
ment collected income taxes on reported incomes 
totalling $13,652,383,207, of which $1,606,516,153 
came from persons reporting net taxable incomes 
of $100,000 or more. The “ surtax class,” if this 
may be taken as such, paid 11.8 per cent. of the 
total amount taken in by the United States Treas- 
ury. Of the full amount of income reported, $3,- 
785,557,955 accrued as the result of interest and 
dividend payments. 





TAX EXEMPT BONDS 
IN THE UNITED STATES 


(As of Jan. 1, 1920). 


Total gross debts of States, 4 

cities, schools, districts, and 

other political subdivisions. ... $6,400,000,000 
United States Government in- 

terest bearing debt, exclusive 

of Treasury certificates of in- 

debtedness, Liberty and Vic- 

bonds, War Finance Corpora- 

tory Loans, Postal Savings 


tion bonds, and Thrift Stamps. 872,000,000 
Gross bonded debt of the Dis- 
trict of Columbia and United 
States possessions .......... 51,400,000 
United States Government Lib- 
erty 342% bonds and Victory 
3%% notes ..... ante oee aus 4,880,000,000 
, EN ee relat $12,203,400,000 











From this point on deductions must be entirely 
arbitrary. 

The $1,606,516,153 income reported by persons 
whose personal income was $100,000 or more must 
be divided into two classes—service income, which 
represents salaries, fees, charges for work done, 
&c., and investment income derived from capital 
investments in securities, real estate, &c. Of the 
full amount it would be unreasonable to assume 
that much more than ha!f came from investments 
in securities, or, say $800,000,000. If this were the 
case, and the investments thus represented paid 
an average of 6 per cent., which probably would be 
a fair amount, considering that part of the total 
would be invested in high-return stocks and even 


that put into the more conservative bond invest- 
ments would, according to bond prices of 1917, be 
yielding close to 5 per cent., if not in excess of 
that, the amount of investment capital indicated 
would be something like $13,350,000,000. That 
would be the amount of security invested capital sus- 
ceptible to the surtaxes on incomes of $100,000 or 
more. 

$16,000,000,000 SURTAXABLE WEALTH 

Since 1917 there has been some appreciation in 
this particular class of wealth. How much, prob- 
ably it would be utterly impossible for any one to 
say, even if he had all the facilities in the world 
for making his compilation. But, so long as the 
figures must be arbitrary, assume that the appre- 
ciation has been 20 per cent. 

A 20 per cent. increase in the surtaxable wealth 
invested in securities would make the amount at 
the present time roughly $16,000,000,000. That is 
$2,000,000,000 greater than the supply of tax-ex- 
empt securities of all kinds. And that, most bank- 
ers think, is a minimum sum. In many places it 
is believed that the surtaxable wealth invested in 
securities is closer to $20,000,000,000 than to $16,- 
000,000,000, but no one can say definitely whether 
it is or not. What is reasonably certain is that it 
considerably exceeds the volume of tax-exempt se- 
curities. Since 1917 there has been an enormous 
switching of this wealth from the taxable to the 
nontaxable securities. 

As a matter of fact, not all of the tax-exempt 
securities are held by the persons whose incomes 
are $100,000 or more. Probably a very substantial 
percentage is held by less fortunate individuals. 
If 75 per cent. of the tax exempts are in the hands 
of the very rich today the ratio is large. But to 
accept 75 per cent. as the proportion of tax ex- 
empts held by persons whose incomes go from 
$100,000 upward, the amount thus held would be 
reduced to $10,500,000,000, which is $5,500,000,000 


Continued on Page 185 
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served exceeds 4,000,000. 








Consolidated Gas Company | 


The Five-Year Secured 7% Convertible Gold Bonds of the Company will 
constitute its only bonded debt. Net Earnings of the System in 1919 more 
than twice all interest charges, including this issue. Estimated population 


Price: Par and Interest, Yielding 7% 
Circular on request for T. A.-279. 


The National City Company 


Main Office—National City Bank Bldg. 
Uptown Office—Fifth Ave. & 43rd St. 
Correspondent Offices in More than 50 Cities 
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Barter and Credit to Solve the Deadlock of Trade 


Arbitrage of Merchandise Suggested as a Means for Correcting the Present Exchange Problem 








Multiplication 


of Goods and Services, With Credit Boldly But Discriminatingly Granted, Seen as 
for Putting Value Into Depreciated Currencies 


the Means 


By EDWARD A. BRADFORD 


spews Boisheviki having taught the world how to 
make money worthless Russia is now showing the 
world how to trade when the state of the exchanges 
makes currency useless if not worthless. Necessity 
is the mother of invention and, when those who 
have a surplus of some goods are in distress for 
other goods, they may be trusted to find ways to 
make the exchange without money which, in our 
times, had come to be thought indispensable, and 
yet, which has made the simplest of trades almost 
too complicated for the understanding of the “ man 
in the street.” That the events in the current news 
are not spontaneous, nor even so new as they seem, 
may appear from the following attempt at a mixt+ 
ure of history and explanation. 

The mysteries of foreign exchange turn upon 
the differences of values of the same thing in dif- 
ferent places, or at different times, or upon dif- 
ferences of necessity and desire between the buyer 
and the seller. The function of the cambist is to 
bring together the values of currencies of differ- 
ent countries. Francs in Paris and in New York, 
for example, have different values at the same 
moment, and the difference may be either greater 
or less than the cost of taking them from one place 
to the other, including the interest during the time 
of transportation. The case is the same if it be 
a question of exchanging francs for dollars, either 
at the same place in France or in this country or 
at different places in different countries. 

That is the sort of “foreign exchange ” which 
is usually spoken and thought of. It is much less 
important than the service of the arbitrageurs, 
more familiarly known as merchants. Their duty 
and service to trade is to equalize values by moving 
goods from one place to another, from where they 
are plenty and cheap to where they are scarce and 
dear, the difference being their profit. Business 
men, or at least American business men, know much 
about the differences of values of goods, and of 
equalizing them by buying, selling, and moving 
them, but they know comparatively little about the 
differences of values of currencies. They have left 
that problem to the bankers who are to money 
what traders are to goods, and whose goods are 
money. In a sense they can hardly be said to make 
a mystery of cambistry, of exchange and arbitrage, 
for countless books have been written about them. 
The mystery remains, nevertheless. Exchange is 
understood of few, yet must be understood of many 
if our prosperity is to grow and be permanent. It 
is necessary to go back to first principles, for even 
those who understand exchange are discussing pres- 
ent conditions as though they were normal, or would 
yield to customary treatment. 


GREATER PRODUCTION NECESSARY 


The situation is so abnormal that only a liftle 
while ago none of the tables used by cambists would 
give the equivalences of currencies at the top, and 
now only the newest editions will give them at the 
bottom. War goods, which were wanted without 
limit of amount or cost, are sold now at any sacri- 
fice, and there is an almost equal demand for what 
does not now exist any more than war goods did 
when Germany made its bid for domination or 
downfall. Winter is passing, and Vienna has not 
coal even for its hospitals, and Berlin is stopping 
its public utilities for the same reason. It has 
been said that coal is more valuable than gold, for 
coal will produce, whereas gold will only exchange, 
and production is necessary before exchange is 
possible. 

There is much talk of “equalizing the ex- 
changes,” as though it could be done when pro- 
duction and exchange were free. How can the 
exchanges of things which do not exist be equal- 
ized? One British authority has suggested that the 
fiat money of England and the United States be 
made legal tender reciprocally in both countries. 
The exchange of “ greenbacks” for “ Bradburys ” 
would not be even as uSeful as the pegging of the 
ratio of dollars to pounds, for there is something 
more than fiat behind them, but even that was 
abandoned under proof that it was not worth 
what it cost to hide a symptom which needed to 
be disclosed if the disease—a thrombus in trade 
arteries—were to be treated by doctors instead of 
quacks. 

Modern medicine does not draw blood to reduce 
blood pressure but seeks to strengthen rather than 
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to weaken the patient. The rates for money point 
tc a pressure in the circulation of commerce which 
needs reduction, but not by pegging currencies. 
That quack’s remedy will not produce goods, and 
nothing but greater production of goods will reduce 
the ratio of supply to demand for goods or increase 
the ease of the circulation of goods. The increase 
of interest rates is commonly relied upon to correct 
the exchanges. That remedy is useless now, for 
no rise of interest will cause the free movement of 
gold which is practically demonetized, and of which 
the world’s free stock is immobilized in this coun- 
try. Where some have gold and others have goods 
it is possible to promote the exchange of one for 
the other by manipulating money rates. But where 
there is a demand for billions of dollars worth of 
goods which do not exist, and of which quantity 
production is possible only in the same country 
which has all the gold which can be moved, it is 
clear that the thrombus of trade threatens pa- 
ralysis. 

THE SOLUTION SIMPLE 

The solution of the deadlock of trade is as simple 
as the exposure of a conjurer’s trick. Hoover was 
the prestidigitateur who showed how the impossible 
not only can be done, but was done. He did not 
use the slang or the tricks of the cambists and 
arbitrageurs to exchange goods without the use 
of money. When he found those in one country 
starving with plenty of coal; and those in another 
country freezing with plenty of potatoes, he com- 
mandeered railway trains and exchanged one for 
the other. By not using currency he avoided the 
pons asinorum of the ratio of goods to currency. 
No tables show the worth of coal in potatoes, but 
the necessities of the starving and freezing quick- 
ened their capacity to do such sums. Once he was 
called upon to decide how many eggs a locomotive 
was worth, and was able to calculate it, although 
he could not calculate what francs, pounds, and 
dollars were worth there and then. The eggs would 
move the locomotive, and the locomotive would 
move the eggs, but with currencies of those coun- 
tries leaping about like quicksilver neither would 
move in exchange for them. , 

Hoover first swapped goods where he could not 
buy or sell for money, and since then nations have 
followed his example on an unprecedented scale. 
The peddler with his pack gave way to trains of 
cars which started with many sorts of goods, and 
returned with many other sorts, money not being 
used, and questions of exchange of currencies being 
avoided. There is no reason at all why shipments 
of merchandise should not cancel shipments of 
other merchandise, and, in fact, nations have traded 
with each other in that manner as though they 
were merchants instead of Governments. The va- 
riations of this theme are infinite. For example, 
we cannot sell to Russia for money, which is calcu- 
lated there by weight instead of count, and we can4 
not trade with the Bolsheviki on any terms. But 
Russia has manganese, flax, hides, furs, and Rus- 
sians want tools, clothing, farm machinery. The 
exchange is proposed to be made through the Rus- 
sian Co-Operative Societies which are the world’s 
most numerous and richest. That avoids the diffi- 
culties of both exchange and politics. 


DIFFICULTIES OF CREDIT 


Even difficulties of credit can be solved in simi- 
lar manner. For example, Germany needs shoes 
and leather, and marks will not supply them. But 
Germany buys hides in Holland on a promise to 
tan them, and to return them, less a certain number 
for the service, thus supplying itself with leather 
which it makes into shoes for itself. Germany is 
even able to supply Holland with shoes made from 
Dutch hides, and yet the nations have almost 
stopped dealing with each other in terms of money. 

There is no reason why we should not trade with 
Germany in that manner although we have no use 
for marks. The mystery makers of the markets 
may supply their reasons-in vain, for trade has 
been done in that way. Since August Germany has 
taken hundreds of thousands of bales of our cotton, 
and one lot of 30,000 bales was shipped against a 
mortgage of a Bremen mill. The mill would not 
have been bought by us, and it could not have been 
removed hither if bought. But the cloth spun in 
it may yet be returned to us in release of the mort- 
gage on it. Nothing limits such business to Ger- 
many, or to cotton. Our cotton might supply us 


- 


with German potash without exchanging a dollar 
or mark. 

France confided to the Ir 
ference at Atlantic City that she 
bales of cotton item of trade so 
great that there was no hope of granting such 
credits without pledge of French customs or other 
revenue. France could not submit to such indig- 
nity, but she could get cott n pledge to return 
cloth, the cotton itself sup x the credit by be- 
ing the base of the lien which could finance the 


ernational Trade Con- 
wanted a million 


forthwitl 


business. 

Here, again, German ingenuity sets the world 
an example of correcting exchanges by arbi- 
trage of merchandise inst f currency. The Ba- 
tavia Petroleum Company exporting oil to Ger- 


many, and Germany is ret 
Germans have no objectio1 
but they will not allow the 
Germany. Already there 
marks outside Germany, 
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floating exterior supply 
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of work and importing mark 
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buying with marks, 
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labor. 
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many is a better teacher of how to correct ex- 
changes, than is our better friend which is printing 
a sort of “ greenbacks ” quantities we never 


ventured upon, and is thinking more of social rea 
forms and the pacification of labor than of turning 


work into coin. German tarism never produced 


a frightfulness which stopped us. German trade 
efficiency is another thins We have it to meet 
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nobody will be asked to pay the prices which denote 
the depreciation of the mark. The mystery which 
surrounds the subject is due to thinking too much 
of money, and too little of goods and services. The 
value is in them, and not in the currency. The 
discount is in the currency, not in the goods and 
services. The exchanges must be corrected not by 
stabilizing the exchange of currencies, but by multi- 
plying the goods and services in proportion to the 
depreciation of money. That is a long and weary 


THE ANNALIST 
process, not to be accomplished overnight by edict 
of any sort. Credit can ease the labor by pro- 
longing the time needed for the work to put value 
into the depreciated currencies. Such credit is 
costly, but should be granted boldly and with dis- 
crimination. It would not be good business to lend 
money abroad, to buy goods elsewhere, when the 
money might be lent to buyers of our own goods. 
The quarter billion loan recently granted to Eng- 
land is an example of the sort which might be made 
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New York, Monday, Feb 


without a limit easy to fix. But it would not be 
banking to lend to England to 
enable her to lend to others, to whom we might 

Nor should we 


good business or 
lend. direct if the loan were good, 
lend to support Government credit instead of busi- 
ness, for Government credit does nothing to cor- 
rect the exchanges of goods and services. If such 
exchanges are talfen care of the exchanges of ecur- 
rencies will take care of themselves. Nothing else 


will take care of them. 


Rigid Budgets First Step to Restore Foreign Credits 





Paul M. Warburg Discusses Fiscal and Currency Standards for the Future Measure of the Solvency of Nations— 


Power to Rehabilitate Their 


Commerce and Trade Lies in the Ability to 


Balance Government Finances Without Borrowing 


the Credit 


Discussing the * Future Measure o} 
that the 


of Nations,” Paul M. Warburg declare: 
restraining influence once u ielded by a ld must nou 
be exercised by rigid budgets, and that a cou ntry’s 
ability to balance its finances without additional 
borrowing will be the test of its solvency 

Following is, in part, the address of Mr. War- 
burg before the Second Pan-American Financial 
Congress in which he reviewed the cause and the 
course of the evil of the excessive issuance of Gov- 
ernment securities and its remedy. 


HE essential characteristic of ante-bellum bank- 

ing in leading countries was that their paper 
circulation and their deposit liabilities were pro 
tected by, and therefore kept in a certain relation 
to, large gold reserves assembled in their central 
banks. 

A gold country repudiating its obligation to pay 
in gold would have been deemed a bankrupt, and 
a country permitting the existence of a substantial 
gold premium, be it domestic or in the form of an 
excessive discount on its foreign exchanges, would 
have been considered as being headed for insol- 
vency, a condition which would have caused wide- 
spread alarm. 

The fear not to be able to fulfill their gold 
obligations, the wish and will, at all hazards, to 
ward off any such catastrophe, was the strongest 
directing force and regulator, not only of the 
financial but even of the economic policies of such 


countries. 
The war brought about a complete reversal of 
these doctrines and traditions. The will to win, of 


necessity, became stronger than the desire to pre- 
serve gold standards, and inasmuch as victory was 
dependent upon ammunition, food, and other sup- 
plies, goods became more important than gold, and 
a policy dictated by the flow of gold was quickly 
subordinated to a policy directed by the flow of 
goods. With a greater or less degree of prompt 
ness and frankness, practically the whole world in 
one form or another, after having withdrawn gold 
from circulation, suspended gold payments. 

The danger of internal and external gold de- 
mands thus eliminated, the protection of high in 
terest rates became unnecessary, and almost all 
belligerent countries embarked upon an era of 
Government finance based upon low interest rates 
born of inflation. ‘T! enabled the countries to 
procure the domestic goods and services needed at 
a cheap price for money, but at high prices. for 
the things required; people imagining that they 
were escaping taxation when they were paying 
it in its most drastic and most inexorable form, by 
the depreciation of money. 


NO LIMIT TO INFLATION 

The controlling and constraining power of gold 
once removed, there was no limit to inflation as 
long as any vestige of Government credit remained. 
And on this basis there was, therefore, no limit 
to the domestic purchasing power of Governments, 
and, consequently, no limits in sight to the rise of 
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prices, once it Was well started by precipitate and 
competitive Government buying. : 

When foreign exchanges first began to decline 
to some points below their normal! gold parities a 
shiver ran down the spine of the financial commu- 
nity. Bankers and business men predicted that trade 
would stop and that the end would come if their 
exchanges were permitted to establish themselves 
at a substantial discount. But when prices for 
goods had risen by 100 per cent. and more, and 
when Government printing presses, manufacturing 
a constantly increasing supply of money and credit, 
were paving the way for further rises, it was diffi- 
cult to understand why the addition to cost of a 
few points, as involved in the initial fall of ex- 
changes, should have so far-reaching an effect upon 
trade. Subsequent events showed, indeed, that the 
flow of goods, at that stage, was hardly affected 
by this comparatively moderate increase in cost. 

The urgent demand for goods had over-ridden 
the gold tradition of the past, and it overthrew 
with equal vigor and thoroughness the gospel of 
the inviolability of the gold parities of exchanges. 
As a matter of fact, this later development was 
nothing but a logical sequence; for gountries had, 
in effect, surrendered their omehiallie parities at 
the very moment when they suspended gold pay- 
ments. 


BACK TO OLD PRINCIPLES 


The belief is entertained by some that, as a 
solution of our difficulties, we are likely to abandon 
gold as the future means of ultimate settlement 
of international balances. I do not believe that 
the world will enjoy fairly stable standards of cur- 
rency and credit until it returns to the observance 
of approximately the same principles of banking 
and finance as prevailed before the war. 

But, it is claimed, there may not be gold enough 
to serve as a basis for the world’s financial struct- 
ure, particularly in view of the phenomenal in- 
crease in prices. 

Time does not permit to dwell at length upon 
the question of the future trend of prices and to 
inquire whether we may not hope, in due course, 
to witness a substantial recession. Let us bear in 
mind, however, that the more perfect the machinery 
of credit the more insignificaat becomes the neces- 
sity of settling in actual gold. Where national 
credit, industrial enterprises and banking systems 
are established on a sound basis, adverse balances 
can be satisfied in may other ways than by pay- 
ment in actual gold. 

If Government credits and commercial conditions 
are stabilized, we may confidently undertake the 
stabilization of exchanges with the existing gold 
supply. Unless Government credits and commercial 
conditions are stabilized, we could not stabilize 
exchanges even if an additional billion dollars of 
gold were poured into the world. 

And that indicates the road we sha!l have to 
follow if we wish to wend our way out of the 
present labyrinth. We are living in an era where 
the production of money and credit has increased 
and the production of goods has decreased. In 
order to emerge we must produce less credit and 
money and produce more goods. 

If Governments adopt a rigid policy of pre- 
venting the further issue of Government securities 
and money for the purpose of covering current de- 
ficiencies, they will take the first and most ef- 
fective step in combating the decrease of produc- 
tion, the rise of prices, and the fall of exchanges. 
If they will not, or can not, adopt such a course, 
they are headed for insolvency and social and eco- 


nomic disruption 

Where gold payments have been suspended and 
foreign exchanges have become demoralized, the 
restraining influence once wielded by gold must be 
exercised at this stage by rigid budgets, When, 





by curtailing expenditure and by increasing cur- 
rent revenues, the issue of Government loans to 
cover current deficiencies has come to a stop, when 
the floating supply of undigested Government se- 
curities has gradually been absorbed, the time wil 
again be ripe for an effective control of money 
markets by the central banks. And when central 
bank rates are thus once more effective and the 
foreign credit of a country has been restored, the 
moment will be at hand when the resumption of 
gold payments may be considered, and with that 
the stabilization of foreign exchanges. 

A country’s ability, without additional! borrow- 
ing, to balance its regular budget, is the test of its 
solvency. The character of this test at this junc- 
ture will decide the measure of its future credit; and 
upon that, in turn, will largely depend its power to 
rehabilitate its commerce and trade and its for- 
eign exchanges. 

Side by side, however, with the determination 
of the Government to stop the further increase of 
Government debt must go an equally firm policy 
on the part of the note-issuing banks to arrest a 
further expansion of circulation. 

It was the excessive, though unavoidable, issue 
of Government securities that destroyed the sound 
understructure of note issues based upon com- 
mercial paper and gold: Directly or indirectly Gov- 
ernment Treasury bills became the main asset of 
leading central banks, crowding into inimportance 
commercial paper and gold reserves. 

THE REMEDY 

As we review this cause and course of the evil, 
we gain a clear perception of the remedy. As the 
harm was done through excessive issues of Govern- 
ment securities, so the cure lies in arresting and, 
if possible, retracing that course Governments, 
through a sound budget policy, must stop as fast 
and as far as possible the increase of their securi- 
ties and where a gradual amortization is not pract 
cable, they must, in conjunction with the central 
banks, embark at least upon a policy compelling a 
distribution of the floating material—of bonds and 
Treasury bills—driving them away from the central 
banks and commercial banks into the hands of the 
investors. This may involve higher levels of in- 
terest. rates for both commercial paper and Treas 
ury bills, but in the long run it would prove a lower 
price for the country to pay than the undistrubed 
display of rees making for a continued area of 
rising prices and social and economic unrest. 

It is essential, however, that taxation be so de- 
vised as to curb extravagance. Our present form 
of taxation has proved a failure in so far as, in a 


rising market, the equivalent of extreme income 


and profit taxes. is being added to the price the 
public pays for things, and in so far as it cripples 
the investment power of the country and thereby 
retards its development. 

Extravagance must not only be curbed on top, 
but just as much on the part of the masses re- 
ceiving the bulk of the national income and. in 
the aggregate, doing the largest share of the coun} 
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Need for International Co-operation in Reinsurance 





Arne Fisher Replies to Dr. Lundgreen’s Assertions That the Business of Foreign Companies in America Shows 
But “Meagre Results” -Germans Striving to Monopolize the Field 


By ARNE FISHER, F.S. S. 


N article in the Scandinavian Insurance Mag- 

azine by Dr. D. F. Lundgreen, Manager of 
the Swedish Ocean, calls for an unqualified and 
strong reply as otherwise many of the opinions 
éxpressed might work great harm to the efforts 
of co-operation between Scandinavian and Amer- 
ican insurance interests. Dr. Lundgreen has chosen 
the title “The Decentralization Within Interna- 
tional Fire Insurance ” for his article, but judging 
from its contents it is hard to imagine a greater 
influence toward decentralization than the opinions 
which our author apparently harbors in respect to 
the methods and ethics of American business. 

Broadly speaking, the article contains 40 per 
cent. of some exceedingly well conceived ideas and 
60 per cent. of misinformation, or rather lack of 
information, which it is surprising to find expressed 
by an underwriter of so high abitity as the Manager 
of the Ocean. 

One of the weakest points of Dr. Lundgreen’s 
article is the presence in it of a lot of glittering 
generalities, which, after all, in the final analysis 
only pan out to be nothing more than a petty 
sort of personal bias. But to make the matter 
short let us take up some of th® complaints and 
grievances voiced by the eminent Swedish under- 
writer against the American insurance authorities. 

Dr. Lundgreen complains first of all about the 
“meagre results” and makes the claim that the 
business “ will turn out more or less nit if it does 
not prove itself a downright minus.” This asser- 
tion Dr. Lundgreen bases upon “ the total figures 
for a longer period.” He fails, however, to give 
those figures and plainly states he “ shall content 
himself with referring to said figures.” An absurd- 
ly vague statement like this leaves Dr. Lundgreen 


Before the War Forced Their Exit 


rather wide room for fanciful play and moralizing, 
but is of little value to his readers so far as solid 
and authentic information is concerned unless it is 
properly amplified with specified accounts and a 
statistical analysis of the income and disbursements 
of the various companies. The fact that the 
Manager of the Ocean submits not a single 
item makes it, of course, impossible for an ordinary 
mortal to discover exactly what he has reference to. 
WHAT FIGURES SHOW 

In the absence of any authentic statistical data in 
Dr. Lundgreen’s article, it might perhaps be of inter- 
est to the reader to examine some official figures as 
published by the Superintendent of Insurance in the 
State of Illinois. The annual insurance reports of 
this State furnish a very comprehensive and de- 
tailed statement of the transactions of a large num- 
ber of foreign companies in respect to their total 
business in the United States. The accompanying 
table gives the number of foreign companies trans- 
acting business in the: United States as reported 
in the Illinois reports from 1906 to 1917, together 
with their American assets, liabilities, and surplus. 

In the beginning of the above period by far the 
greater number of the foreign companies were 
represented by the strong British companies, 
which, for almost a century, have been a bulwark 
in the American insurance market on account of 
the high underwriting standards they have set. 
The Germans were in the earlier period represented 
by the Aachen and Munich, the Hamburg-Bremen, 
and the Prussian National and Sweden by the Svea. 
Nearly all those companies of the earlier period 
conducted. their business on the direct basis. It 
was in 1898 that the Germans first introduced the 
modern idea of reinsurance in America, entering 
the field with the Muenchener Rueck and Koelnischer 


Rueck. In 1899 the I rlamandra made its 
entry in America, f¢ 1900 by the Moscow 
Fire and in i904 | Scandinavia made, 
in 1900, its debut tt the highly reputed 
Skandia of Stockh 


Up to 1908 the was practically 


represented in Amer above six companies. 
First after 1910 the oreign reinsurance 
firms gained accelerat peed, and from 1910 to 
1916 we witnessed not than eight German, 
seven Russian, eight French, one Spanish, one 
Swiss, one Japanese, Chinese fire or ma- 
rine reinsurance com] naking their bow to 
the American publi as the position of 
strength until Amer t the war. Since that 


time not less than German-owned com- 
panies, of purely Ge camouflaged Swiss 
and Bulgarian origin, |} en seized by the Alien 
Property Custodian and are at present:in the proe- 
ess of liquidation 

The unceremonial « the Huns. opened an 
opportunity for bona f neutral companies, and 
it was then that the lead taken by Scandinavia. 


SAN FRANCISCO DISASTER 


:vian interests at the 
ompanying table, we 


Leaving aside the 
present and turning t 
notice that from 1906 nd of the year 1916 
the assets of the ympanies in America 
than 1] nt., while the surplus 
increased by more tl per cent. during the 
same period. 


increased mort 


from the fire busi- 
1906 and was five 
1906 in the marine 
n of time the annual 
more than doubled. 
record is, however, of 
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ness has almost 
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returns from investmer 
This in itself higt 








No. of Liabilities, 

Foreign Except Deposit 
Year. Cos. Assets. Capital. Capital. 
er 30 $97,365 $67,999 $11,483 
ere 41 101,914 68,463 12,107 
RO ss0s«s 43 107,721 69,444 13,220 
BOP 540002 44 115,270 72,623 13,790 
/  Berer 55 126,987 77,603 17,373 
ae . & 140,286 86,202 21,217 
es 66 151,460 96,034 32,083 
ree 70 159,250 100,813 26,27 
| er 72 174,790 112,906 19,534 
| rar 71 188,403 118,494 18,656 
SE, aew a2 71 211,474 112,839 19,568 
We tAwase 62 198,553 131,047 16,728 





-—— INCOME, 000 Omitted——, 





Fire Marine Interest. 

Surplus Premiums. Premiums. Rents, &c. 
$20,290 $70,986 $6,034 $8.262 
21,343 66,958 6,156 3,855 
25,056 66,566 6,664 4,620 
28,736 71,286 8,201 5,011 
32,010 73,003 10,150 4,608 
32,866 80,787 9,248 5,179 
32,343 89,197 12,344 5,747 
32,162 93,615 11,625 5,950 
42,350 104,486 14,628 6,911 
51,253 105,018 20,347 7,423 
58,069 115,222 30,970 7,977 
50,778 116,269 30,710 6,742 
Pic aeunsnea $1,053,393 $167,067 $67,285 


Assets, Liabilities, Income, and Disbursements of Foreign Reinsurance Companies in America 
from 1506 to 1917, Inclusive, (Illinois Report) 


ASSETS AND LIABILITIES 


Fire Marir All Other 
Losse L ixes Expenses 
$88,717 $2.656 $1,636 $5,080 

32,980 4,308 2,775 3,437 
36,702 3,417 2,965 3,800 
33,649 3,7 1 2,500 3,910 
36,119 5,606 ) 2,453 4,435 
41,763 3,956 2,970 4,298 
46,713 5,601 3,557 4,321 
49,400 7,822 3,746 4,523 
60,503 7,910 { 2,480 6,284 
57,552 10,600 3,838 6,406 
63,178 13,050 : } »,059 5,875 
54,873 15,924 3,538 6,502 
$602,149 $84,60 17 $58,871 
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FINANCIAL AND LEGAL NOTICES 








THE ESMOND MILLS 


On February 1, 1920, there will 
be paid to all Preferred stockholders 


of record at the close of business 





January 27, 1920, the regular quar- 
terly dividend, No. 40, of one and 


three-quarters (1%/,) per cent. 


($) H. C. WHITMAN, 


Treasurer. 





EMERSON SHOE COMPANY 
Rockland, Massachusetts 
The Directors of the Emerson Shoe Com- 
pany have declared a regular quarterly divi- 
dend of one dollar and seventy-five cents 
($1.75) per share on the preferred capital 
stock, payable February 2, 1920, to stock- 
nolders of record, January “, 1920. 
CHARLES O. EMERSON, Treasurer. 





The First National Bank of Centralia, 
located at Centralia, in the State of Okla- 





homa, is closing its affairs. All note holders Philadelphia uses 
and other creditors of the association are lithographed _letter- — sti i cad ail Tan , F : : ‘ 
therefore notified to present their notes and heads and litho- Blank Boc eae p> “al ing, i’rinting, 
other claims for payment. - - chec i x =o REECE es 
H. V. MONTGOMERY, Cashier. — no 
ac. 2 915 - . : y “ . - - 
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THE WICKWARE NATIONAL BANK products continuously nae 
located at AKRON, in the State of New for fifty-five years. P H I a A D mised 
York, is closing its affairs. All noteholders FOUNDED I} 


and other creditors of the association are 
therefore hereby notified to present the notes 
and other claims for payment 

P. ANDERSON, Cashier. 
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minor importance unless correlated with the dis- 
bursements for the same period. From the same 
source as the above figures we have, therefore, 
shown in the accompanying table the various items 
under this heading. In this connection I wish to 
call the attention to-the very important fact that 
the San Francisco losses are included in the 1906 
figures in order to leave no room for criticism of 
the kind Dr. Lundgreen mentions in connection 
with this great catastrophe. 

The grand total for all disbursements during 
the observed period is $1,126,824,000, against a 
grand total income of $1,287,745,000, leaving a bal- 
ance of $160,921,000 in the companies’ favor. This 
balance does not exactly square with Dr. Lund- 
green’s statement to the effect that the business 


} 


“ will turn out more or less nit if not a downright 
minus,” unless Dr. Lundgreen in his discourse 
should arbitrarily have chosen a special monetary 
unit, a sort of huge Lundgreenian financial or eco- 
nomic standard, whicl ill out of proportion to 
the usual systems of units with which the world 


has been in the habit of getting along in the past. 
Dr. Lundgreen’s remarks in regard to the San 


Francisco catastrophe are quite to the point. Ch 


catastrophe must, o 
statements of profit and loss, and we quite agree 
with our author that “a calculdtion can never 


course, be included in the 


show any positive result when a great statistically 
destroying damage is exempted from the tota! do 
main.” But from the point of view of statistical 
forecasts based upon the analysis by means of the 
doctrine of chance or probability the San Francisco 


fire ought not alone to be included in the past expe 


ence, but should be considered in the-future ob 
servation as well. In the whole history of fire in 
surance the San Francisco disaster represented the 
greatest financial loss ever experienced by fire un- 
derwriters 
SUGGESTS CATASTROPHE RESERVES 
Catastrophe reserve should annually be set 
aside for such contingencii An ideal, but perhaps 
impractical, plan would be to create a mutual 
catastrophe fund among the reinsurers by sub- 


scribing a large fund in the nature of a common 
loan which gradually could be written down by an 
annual sinking fund from the portion of the annual 
or periodical premiums required for the catastrophe 
hazards 

Another criticism advanced by Dr. Lundgreen 
is the matter of State requirements of deposits of 
foreign companies transacting business in America. 


According to iis own words “ the legislation of ths 
country is just a hostile to the fire ir rers a 
the interpretation and general construction of the 
law; it is hostile t ich a degree that it overrules 
in cold blood cle understandings ever in cases 
where great t} are at stake 

When D Lundgreen speaks of the “ funda 
mentally unjust demands for deposits” he again 
shows his ignorance of the conditions in the United 


States. Insurance legislation was introduced at an 


early period of the business in the United States 


as a means of protection of the policyholders 
against the often unscrupulous practices of some 
underwriters. American courts have repeatedly de- 
cided that suits cannot be brought against un- 
licensed companies transacting business within the 
jurisdiction of the court. As a matter of fact sev- 
eral wildcat schemes of underwriting fostered 
abroad have in the past victimized the American 
public. 

Moreover, the experience the American public 
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THE ANNALIST 
had with the German companies, as for instance the 
Upper Rhine and Moselle during the San Francisco 
fire, should in all fairness completely justify the de- 
nands for deposit by a foreign company as a mat 
ter of good faith. 
REMITTANCES TO HOME OFFICE 

To his complaints about the odiousness of thr 
required statutory deposits Dr. Lundgreen adds an- 
other reflection about the ethics of the American 
business man and Government officials. ‘“ The de 
posits,” he claims, “ are by mild words and coercion 
essentially increased beyond what the law demands, 
and in this way the company is actually placed in 
the same position as a gambler at Monte Carlo 
who lets his gains remain with the banker until 
they are lost.” 

This statement is again nothing more than a 
imsy one at 


glittering generality, and a very f 
that, which to all appearances rests wholly upon a 
lack of knowledge of actual facts, or upon a com- 
plete misunderstanding of the whole situation by 
Dr. Lundgreen. We are happily in a position to 
follow quite closely the movements of financial 
items in the way of remittance to or from the Eu- 
ropean companies transacting business in the 
United State 

Under the item, deposit premiums returned on 
perpetual fire risks and home office remittances to 
foreign companies, the Illinois reports show the fol- 
lowing items from 1906 to 1917 in respect to the 
same number of companies as included in the ac- 


companying table: 


Remittance 

Year. to Home Office. 
1906 a ac oa anal ‘ $7,660,000 
PCC Cen a shane 12,240,000 
See aswdnicassagtavawens 12,735,000 
1909 owe ke eee te Senses 13,110,000 
1910 hos an vaca 13,407,000 
1911 ab whee seen 13,902,000 
BEE n#<endasedectetanas 14,854,000 
1913 sake. Minas aaa 14,751,000 
1914 ; : —" aaa 8,998,000 
1915 .. eer 10,410,000 
ch ove Sis anaes 11,801,000 
DURE ‘tne cededductaeteicas 13,795,000 

BE ached ecnkd weds $147,663,000 


The remittance of nearly $150,000,000 during a 
period of twelve years is surely an item which puts 
the statement by the Swedish underwriter in a 
queer light. Dr. Lundgreen might, of course, as a 
sort of rejoinder, answer that these remittances 
ought to be counterbalanced by the remittances 
from the home offices to their American branches. 
We are also able to show a parallel move of this 
kind from the figures as published by the New 
York State Insurance Department. Unfortunately 
there are not so many foreign companies operating 
in the State of New York as in Illinois, but their 
number and valuation of business are large enough 
to give us a representative sample of the general 
exchange of remittance between the European home 
offices and their American branches. This move- 
ment is shown in the following table of remittances: 


No. From To 
of Home Home 
Year. Cos. Office. Office. 
BE adiaias 30 $58,224,000 $7,855,000 
NE ban. ch cadena 31 4,096,000 9,884,000 
eer 31 2,390,000 10,760,000 
a sctewod 31 798,000 10,139,000 
Se 37 397,000 7,568,000 
1911 Be ae ad 48 4,921,000 8,697,000 
er 52 38,810,000 9,552,000 
1913 .. is 57 5.373.000 9,220,000 
a 59 4,365,000 5,380,000 
Se acvadecs 60 2,824,000 6,671,000 
DE « teecats 63 8,042,000 6,305,000 
Ee wecwierd - 63 3,642,000 6,577,000 
WOMEN couceneuas $93,882,000 $98,608,000 


*Of this number fourteen German-owned com- 
panies are now being liquidated. 


FIVE MILLION TRADE BALANCE 


searing in mind that not less than thirty for- 
eign reinsurance companies have been licensed in 
the State of New York since 1910, of which not 
less than six gained admission during 1916 and 
1917 and have barely begun operations at the time 
of issue of the report, it is readily seen that a 
large amount of the remittances from the home 
offices to America are in the nature of statutory 
deposits, and do not represent losses, but simply 
investments. The San Francisco disaster with a 
total remittance of $58,000,000 is also included in 
the above table. Nevertheless, we have, in spite 
of these two important elements, a movement of 
a net gain of nearly $5,000,000 of American money 
from the United States to foreign countries. This 
represents a trade balance in the insurance busi- 
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ness toward which America has no counterbalance 


One of the best parts of Dr. Lundgreen’s articl 
is his brief reference to the heavy acquisition cost 
That this 
so we all know. But it must in all fairness be said 
that both the State authorities and the companies 


are valiantly striving to remedy this state of af 


and commission in the United States. 


fairs. X- 
penses amount to about one-third of the premiums. 
The National Board of Underwriters is, howeve 
working to reduce this item. This, however, is 
matter which concerns the American public onl 
and which is but little furthered by interference 


As it is, the commission and overhead e 


from abroad. 

So much for Dr. Lundgreen’s criticisms of 
American insurance affairs. Another and quit 
different point is also touched upon in his articl 
which, if realized, in the opinion of the present 
writer, will have a very demoralizing effect upon 
the sincere efforts of Scandinavian underwriters to 
build up a foreign business. If there is any founda- 
tion for an announcement in Swedish newspapers 
that Dr. Lundgreen has petitioned his Royal High 
ness the King of Sweden to empower the Govern 
ment authorities to supervise to a certain degree 
the business activities of Swedish companies abroad, 
a vicious and short-sighted policy has indeed beer 
introduced. The home field in Scandinavia certaiz 
ly cannot alone supply the future business for the 
numerous recently organized Northern companies 
whose most promising field of cultivation lies out 
side of the boundaries of Scandinavia. If the policy 
suggested by Dr. Lundgreen should become ef 
fective it would mean one of the most powerful 
entering wedges toward the very process of ce 
centralization of which Dr. Lundgreen speaks, and 
would simply mean to play into the hands of the 
Germans. 

Willingly granting that the ideas contained 
Dr. Lundgreen’s article have been accentuated wit! 
nothing in view but the interests of Scandinavi 
insurance underwriting, the impression neverthelé 
forces itself upon one’s mind that they might 
the end come to serve as a sort of German camo 
flage for the intrigues in the preparation of the 
coming fight, which the German reinsurer: 
doubtedly will begin with determined vigor, to reé 
gain the market they have lost in the New World. 


New States Are Sensitive 
grees exporting firms interested in t 


trade of the new European States are 





by the Foreign Trade Bureau of the Philad 


Commercial Museum to be careful in addre 
their letters to the newly constituted countri: 
Here is a communication on the subject fron 
Chamber of Commerce and Industry at Zag 


Croatia, Jugoslavia: 


“From America there ar till coming | 





addressed to Zagreb, Hunga 
dresses are not only fit to expose the geopoliti 
knowledge of some American circles about our n 
State, but offend the national feeling too, ¢] 
chamber begs the title to insert in the principa 
papers of the union an information, that in con 

. 


quence of the changed circumstances of public 


all letters are to be addressed as follows: Zagret 
Croatia, Jugoslavia.” 
In commenting upon this letter the Bureau sa 


Failure to observe the changed boundaries n 


only reflects an ignorance of the new conditio1 


but it also wounds the sensibilities of the cit 
of the new States, neither of which results is 
the interest of American trad In this connect 
it may be mentioned that Italy has announced 


it would confiscate all correspondence address« 
erroneously to Trieste, Austria, instead of to 
Trieste, Italy.” 
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under the surtaxable wealth, or, if the surtaxable 
wealth is as much as $20,000,000,000, as some emi- 
nent authorities contend, it is $9,500,000,000 below. 

So, on either figure, there is a very large 
amount of surtaxable wealth which, cannot be in- 
vested in tax-exempt securities for the reasons set 
forth above. It does not remain idle, waiting the 
creation of more tax-exempt securities, for the new 
supply is not great enough to do much more than 
take care of the income of this wealth. Last year 
the new tax-exempt securities, other than Federal 
Government emissions, totaled only about $800,- 
000,000, and last year was a big year in this field. 

Bankers in close touch with the investment mar- 
ket are not at a loss to explain where this surplus 
has gone. It has gone, they say, into the highly 
speculative stocks and into real estate and com- 


modity speculation, where the promise of big re-, 


turn is bright and where, if losses are sustained, 
the Government may be taken into partnership on 
the loss. The man with a taxable income of 
$200,000 will pay 46% per cent. of it to the Gov- 
ernment. If his income should rise to $2,000,000, the 
Government, under this year’s schedules, will get 
69.7 per cent. Last year the Government’s share 
of the $200,000 income was 50% per cent., while it 
participated to the extent of 73.6 per cent. in the 
$2,000,000 income. 

It is this money, very largely, which has made 
possible the heavy speculation in- the very high- 
priced industrial and oil stocks. 

If the surtaxable wealth surplus, which ranges 
somewhere between $5,000,000,000 and $10,000,000,- 
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000, were to be diverted into constructive channels 
instead of being forced into speculation, it would 
solve most of the capital problems of the present 
time. Especially is this so when it is considered 
that all that is being done is being accomplished by 
capital which is not susceptible to the surtaxes. 
Every bondman knows that it is the little fellow, 
the man of very modest means, who is buying the 
fixed return securities which are coming on the 
market. He can afford to do it. The rich man can’t. 

Disregarding the utterances of Sir George Paish, 
the general opinion is that Europe could get along 
very comfortably this present year on about $2,000,- 
000,000 of American capital. And Europe is willing 
to pay well for the accommodation, as witness the 
fact that high-grade European Government securi- 
ties are being offered here at prices to yield the 
investor 6% per cent. to more than 7 per cent. The 
railroads of the country will require probably 
another $2,000,000,000 this year and undoubtedly 
will have to get along on a great deal less, simply 
because $2,000,000,000 cannot be raised for them 
under existing income tax conditions. Another 
$1,000,000,000, at least, will be wanted by public 
utility companies and industrial companies for fixed 
capital purposes, and there is little prospect that 
they will get it. 

A man with an income of $100,000 can hardly 
afford to buy a 7 per cent. taxable security, for the 
yield, after deducting the income tax, will be less 
than 5 per cent. to him. A 6 per cent, taxable bond 
will yield him only about 4% per cent. If his income 
were $1,000,000 the 7 per cent. taxable bond would 


Tax Revision Necessary to Thaw Out ‘Frozen’? Capital 


i the 6 per cent. bond 
cent. That is pro 


yield about 2 pe 
only a shade 
hibitive. 

The solutior 


come t he 


ies in a readjust- 
ment of in ablest bankers in 


the country r for this for some 


time. Secreta ed it in his last an 
nual report é ! i that the income tax 
had about reacher ts productivity and, 
by inference dollar and cent 
returns to the G uld be likely to fall 
off in the i matter of fact, 

With the an capital so press 
ing as it that it would be 


looking to the 


advisab e & take tep 


thawing out apital. There is no 
paucity nade available. A 
sum of $5,000,000,0 t to be unlocked now, 
would change markets 
sufficiently t e of goods abroad. 
It would hel; I especially the rail 
roads, at most And at least thi 

sum is here and irt, be diverted into 
the lane by a reformation of 
the personal inco he es. Men who have 
gone into entertain no doubt 
that the ixable wealth sur 

plus would spes nto the solid in 

vestments if onl 1 afford to direct 
it that w: Just yt, and almost ex 

elusively t hey are indulging in 


speculation er before seen in 


any count} 


Rigid Budgets First Step to Restore Foreign Credits 


try’s spending. Taxes that, on a rising scale, are 
laid on spending, not on saving, and effective con- 
sumption taxes that make for lower price levels 
and enrich the Government, (and not the producer, 
wholesaler, or retailer,} will, I believe, be the log~ 
ical outcome of sensible and conscientious budget- 
ing. 

RIGIDLY BALANCED BUDGETS 

The débacle of foreign exchanges is the logical 
consequence of the financial anarchy prevailing 
since “king gold” was deposed. The discount of 
the foreign exchanges of borrowing countries is 
not the disease, but the symptom. It expresses the 
differential between various degrees of depreciation 
of money and credit, and between dissimilar grades 
of productivity, in different countries. 

When the equalizing power of gold, interest 
rates, and Government eredit has spent itself, the 
discount of foreign exchanges acts as the only re- 
maining means of adjustment. Foreign exchanges 
of the countries affected cannot be stabilized until 
their importations and exportations more nearly 
balance one another and until the process of dilu- 
tion of currency and Government credit is uniform- 
ly reduced, or arrested. 

- Rigidly balanced budgets: are, 
quired: because they return the 
because they arrest further inflation; because 
they lead to curtailment of expenditures and 
increased taxation, which, if properly devised, 
makes for decreased consumption, increased pro- 
duction, and lower prices. And these, in turn, are 
essential in that they stimulate exportations and 
discourage unessential importations, and thereby 
bring about the possibility of more nearly balanc- 
ing the two. 

For the vast number of American consumers 
a recession of prices is of infinitely greater im- 
portance than boosted exports sold at high prices 
to purchasers whose natural limit of credit has been 
fairly exhausted. 

For foreign countries buying our goods a decline 
in our prices would mean either a corresponding 
drop in their own prices or a recovery in their 
exchanges, or a combination of both. In any case 
we would serve them better if we sold them at 
g@ lower price the minimum that they must have 
than if we furnished them on credit and at high 
prices the maximum they might take. 

The aftermath of war finance must be cleared 
up before countries may return to a pre-war atti- 
tude toward business. I believe that the United 
States is moving faster in this direction than almost 
any other country. According to the statement of 
the Secretary of the Treasury we have stopped in- 
creasing our public debt and have begun reducing 
it. We must persist in this policy, and now bend 
our efforts toward arresting and breaking the 
rise of prices, toward compelling greater industry 
and thrift, and toward distributing our undigested 
war obligations. It is very possible that in order 
to accomplish these aims, and to free ourselves 


therefore, re- 
public credit; 


ll a 


1920 
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from the last vestige of hothouse financing we 
may temporarily have to submit to a period of 
liberal interest rates for both Treasury and com- 
mereial bills. While the immediate future, there- 
fore, may not look bright, with a view to foreign 
financing on easy terms, we shall be all the strong- 
er after we shall have gone through this process 
of purification, which will be the shorter and the 
easier the earlier we earnestly undertake it. We 
can now safely embark upon it without fear of a 


crash, while the problem might prove graver if we 


indulged in a policy of continued inflation and 


| 


prosperity based e of prices, 

If we | and act wisely; if 
we deal with « not from the narrow 
aspect of what sé t the single individual or 
single countt > broad point of view 
of what, at t cture in the history of 
the world the ; best for all, we shall 
be able not on! hare in the recon 
truction ar Europe, but also in 
developing relations which, a: 
a matter timent, must link to- 
gether th the three Americas, 
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Forces Swaying Stocks 





Stocks 


. ee stock market gave a remarkable demonstra- 
tion of strength last week in the face of such 
adverse factors as high call money and another 
decline in exchange. The price movement was ir- 
regular, taking the general list as a whole, but 
where the recessions occurred they were not by any 
means large, whereas some of the gains were quite 
outstanding, albeit they were infringed upon some- 
what by profit taking during the final trading day. 
In such issues as Baldwin, General Motors, and Re- 
public Iron and Steel the shorts had a sorry ses- 
sion. Endeavors to extricate themselves from an 
untenable position only succeeded in closing the 
trap. In the main the market was largely profes- 
sional, with a sprinkling of public buying attracted 
here and there as prices in certain issues soared. 

The fact that the market did not decline under 
the high money rate, which at one time touched 20 
per cent., was taken as positive proof of the firm 
technical position of the market. The weak holders 
of securities have apparently been shaken out of 
stocks, except perhaps for that small proportion 
which, with ample margin, has assumed the role of 
“involuntary investor.” It would appear that in 
many issues liquidation has proceeded to a point 
where prices and values synchronize. ° 

American Bosch Magneto Gains 44,—There was 
a moderate degree of speculative buying of this is- 
sue,in sympathy with the strength which the motor 
shares developed toward the close of last week. 

American Can Advances 144—Rumors were re- 
vived that the company would pay dividends on the 
common shares this year. There was no confir- 
mation from official quarters. 

American Car and Foundry Up %—Since the 
setting aside of ‘dividends for three years in ad- 
vance, the shares have lost some of their specula- 
tive flavor and gone more into the investment line. 

American Linseed Gains 4,—Under good buy- 
ing the shares made a new high for the year, but 
reacted from this level on profit taking. 

American Sumatra Advances 1%—It is re- 
ported that earnings of the company are running 
much better than had been generally believed. 

American Woolen Up 4/,—Speculation was re- 
sumed in this high priced issue. The prospect of 
extra dividends is an overshadowing factor. The 
report for last year, it is believed, will show large 
earnings. 

American Writing Paper Preferred Gains 144— 
It is believed that eventually the back dividends 
will be paid off under some plan of recapitaliza- 
tion. The shares are at present out of the specu- 
lative spotlight. 

Associated Dry Goods Loses 5',—The stock 
went to its low for the year on a wave of selling 
pressure. There is continued talk that the com- 
mon stock will be placed on a dividend basis be- 
fore long. 

Atlantic, Gulf and West Indies Up 44%,—The 
shares responded to speculativ e buying. The com- 
pany is rapidly acquiring a big fleet of oil tankers 
for the transport of petroleum from its Mexican 
fields. 

Baldwin Locomotive Gains 44%—The big short 
interest was run to covet and found difficulty in 
getting its stock. The turnover for the week was 
1% times the total common capital outstanding. 

Bethlehem Steel B Rises 1—The company re- 
ported earnings of $19.80 a share on the common. 

California Packing Advances 144—The report 
of the Alaska subsidiary of the company showed 
excellent earnings. The parent company, too, is 
doing a record business. 

Chandler Motors Gains 12'4—The earnings of 


. the company are reported to be far in excess of 


dividend requirements on the subdivided shares. 
In some quarters they are estimated to be as high 
as $40 a share. 

Chicago & Northwestern Off 34,—There is some 
liquidation of investment holdings of rail stocks, 
and with not much buying power there is a con- 
stant pressure exerted which causes recessions if 
any large blocks are offered. 

Consolidated Gas Declines 3'4—The prospect of 
higher costs with no relief afforded, so that in- 
creased charges can be made to consumers, makes 
for a dubious situation as to earnings this year. 





Corn Products Advances 1',4 
helped to lift the shares. 


Crucible Steel Declines 3—The stock covered a 
wide range, moving up rapidly as shorts covered, 
and declining under a renewal! of selling pressure 
at the close of last week. 

Cuban-American Sugar Gains 10—A new high 
for the year was made at 450, with the close 10 
points under this. A stock dividend is expected. 


Delaware, Lackawanna: & Western Declines 
54%4—A moderate disposal of investment holdings 
caused the stock to decline. Investors are a bit 
‘timid about the high priced rails, not seeing any- 
thing particularly encouraging for them in the pro- 
-—posed railroad legislation. 


Famous Players Off ',—The shares were under 


pressure which carried them to a low for the year. 
Covering short commitments caused a slight rally. 


Freeport Texas Company Loses 1—The direct- 
ors passed the dividend. This caused a selling 
movement, but there was a good recovery. 


General Motors Up 11%—Shorts were run in 
when general buying of the motor shares started. 


Inspiration Copper Gains %—Brokerage houses 
are begining to talk of the copper stocks, and this 
has started a moderate demand for the shares. 
Copper saJes have been falling off recently. 


International Mercantile Marine Off 1'%4—Short 
selling of the stock caused price recessions. 


Keystone Tire and Rubber Gains 3'4—The 
strength in the motor shares was reflected to this 
issue and the shorts covered. 


Loft Candy Advances 1'14—The rise was a nat- 
ural recovery after the decline that has taken place 
since the first of the year. : 


Mexican Petroleum Loses 14%—This issue suf- 
fered from the fact that speculative attention was 
turned from the oils to the steels. 


Middle States Oil Declines 34%—Another bear 
raid drove this stock down. 


Midvale Steel Off 44—The shares moved over a 
narrow range, reflecting very little the favorable 
reports made by other steel companies for last 
year. The Midvale report has not as: yet been an- 
nounced. 

Missouri Pacific Gains '4,—The low-priced rails 
firr, ed up on Saturday, with some speculative buy- 
ing being brought in on reports of a possible agree- 
ment on the railroad bill at Washington. 

New York Air Brake Advances 1%,—The com- 
pany during the week received a large order from 
one of the Western roads, There seems to be a 
growing assurance that the 10 per cent. dividend 
rate will be maintained. 

Pierce-Arrow Up 24% —The old rumor was re- 
vived that the General Motors group were buying 
up the stock. 

Pressed Steel Car Advances 3%—The big short- 
age in railroad cars, it is believed, may mean large 
business for the equipment companies for a long 
period, 

Remington Typewriter Gains 2'.—The company 
is said to be rapidly extending its foreign markets. 

Republic Iron and Steel Advances 2'4—There 
was an impression among traders that this com- 
pany might declare a stock dividend if such dis- 
bursements were ruled non-taxable by the United 





. States Supreme Court. 


Royal Dutch, New York, Off %—Profit taking 
eliminated all of the gain made in the early part of 
the week. 

Savage Arms Up 4—The Directors declared an 
extra dividend of $5 a share. 

Shell Transport and Trading Gains 25—There 
has been steady accumulation of the shares, which 
touched a new high for the year. 

South Porto Rico Sugar Advances 17—A turn- 
over of only 400 shares sent the stock forward. The 
earnings of all of the sugar companies are running 
high and the shares are being steadily picked up. 

Stromberg Carburetor Gains 34,—There was 
extensive short covering in the motor and allied 
shares. 

Studebaker Gains 334—Good buying was re- 
ported in this issue, which caused the shorts to 
cover commitments. 

Stutz Motors Gains 10—The company is said to 
have such an abundance of orders that deliveries 
are far behind. Earnings for 1919 are expected te 
show large when the annual report makes its ap- 
pearance. 

Texas & Pacific Gains '.—The shares have been 
under pressure recently. Short covering served to 
raise quotations a little. 

United States Food Products Up 2%—The 
shorts covered in this issue, which has been under 
pressure for several weeks. 

United States Rubber Gains 2',—The annual 
report for 1919-is expécted to show earnings far in 
excess of 1918. There has been accumulation of 
the shares recently. 

United States Smelting and Refining Gains 2% 
—The high price of silver, it is believed, has bene- 
fited this company very substantially. 

United States Steel Off '4—The report for the 
last quarter of 1919 was highly favorable. The 
year’s earnings will approximate 10 per cent. on 
the common stock. A wage increase of 10 per cent. 
to all employes tended to cause selling, despite the 
other favorable news. - 

Vanadium Steel Gains 4—A favorable statement 
of prespective earnings for January was used as a 
means of lifting the shares. Insiders control the 
situation, as the stock is not widely distributed. 

Westinghouse Manufacturing Company Ad- 
vances 24,—There has been steady investment buy- 
ing of the shares. Earnings are reported to be good. 

Willys-Overland Loses %—The stock was very 
active, but without any great price range. After 
strength in the midweek, profit taking served to de- 
press the issue. 

Worthington Pump Gains 4 —There has been 


-some speculative buying of this issue recently. 


There are reports that earnings were better than 
$30 a share during 1919. 


and Bonds 


Bonds 


HE bond market generally last week was not as 

active as it has been of late, and prices in all 
groups displayed a downward tendency. As re 
gards the Libertys, which were traded in heavily, 
improvement in recent price levels was noted on 
Monday, but toward the end of the week all the 
gains made had vanished and new lows were es- 
tablished for some of the issues. Liquidation in 
these bonds continue, and it is said that in banking 
circles no surprise would be forthcoming if all the 
active issues would go considerably below their 
present prices. The railroad list was rather quiet 
throughout the week, with prices very irregular. 
Little improvement, however, is looked for in this 
group until some sort of legislation is enacted at 
Washington regarding the return of the roads to 
private ownership. With the exception of two or 
three issues which usually receive considerable at- 
tention, industrials were dull and the trend mostly 
downward. Tractions were very inactive, with few 
price changes, except in the local issues. Foreign 
bonds, particularly the Japanese 4s and first and 
second 4%s, were on the decline practically all 
week. The depression in this group is attributed 
by some to the weakness in foreign exchange, and 
as these bonds are payable at a fixed rate of 4.87 
per pound sterling, foreign holders can obtain a 
good profit by selling their securities at the pre- 
vailing rates of exchange. The municipal bond 
ma*ket both in the United States and Canada con- 
tinued quiet. 

Of the new corporation issues brought out last 
week, the $25,000,000 ten-year 7 per cent. con- 
vertible debenture bonds of the Cuba Cane Sugar 
Corporation was probably the largest. These 
bonds were offered at par and interest by a syndi- 
cate, of which J. & W. Seligman & Co., Hayden, 
Stone & Co. and Halsey, Stuart & Co., all of New 
York, were members. The bonds are redeemable 
in whole or in part upon sixty days’ notice (during 
which period the right of conversion continues) at 
a premium of 7% per cent. during the first five 
years, 5 per cent. during the sixth year, 4 per cent. 
during the seventh year, 3 per cent. during the 
eighth year, 2 per cent. during the ninth year, and 
1 per cent. thereafter, but the right of redemption 
shall not be exercised until not less than sixty 
days after the debenture bonds shall have become 
convertible. The Cuba Cane Sugar Corporation is 
said to be the largest single producer of raw sugar 
in the world, its output exceeding one-seventh of 
the entire production of the Island of Cuba. Net 
tangible assets as of Sept. 30, 1919 (after giving 
effect to the proceeds of sale of the new debenture 
bonds), amounted to $99,587,302, or nearly foun 
times the amount of this bond issue. The operating 
profits, after taxes, but before depreciation, have 
since organization, Dec. 31, 1915, averaged, it is 
said, slightly under $10,000,000 per annum, or 5.71 
times the annual interest on the debenture bonds. 

Other attractive issues were offered to the pub- 
lic during the week ending including $15,000,000 
ten-year secured gold 7 per cent. bonds of the Ken- 
necott Copper Corporation offered by a syndicate 
of bankers composed of J. P. Morgan & Co. and 
several other leading banking houses of New York 
and Chicago, at 99%, yielding about,7.25 per cent. 
The proceeds of the new loan are to be used to re- 
tire $12,000,000 Kennecott Copper Corporation one- 
year notes which mature’ March 1 and to supply 
additional working capital. The bonds are to be 
secured by pledge of 500,000 shares of Utah Cop- 
per Company capital stock, worth approximately 
$37,500,000 at the present market value. Accord- 
ing to a statement issued by the President of the 
corporation, the net revenues of the Kennecott 
Corporation in 1919 amounted to $6,293,000,- and 
the average net revenue for the last four years 
$17,981,465. The revenue of the corporation from 
May 27, 1915, to Dec. 31, 1919, aggregated $79,- 
293,500. Last year the net revenue was $29,370,000. 

Another large offering was by a syndicate con- 
sisting of E. H. Rollins & Sons, Lee, Higginson & 
Co.,. Spencer Trask Co., Parkinson & ‘Burr, all of 
New York, and the First Trust and Savings Bank 
and the Illinois Trust and Savings Bank of Chi- 
cago, at par and interest, of $12,500,000 first mort 
gage 7 per cent. sinking fund bonds of the Wick- 
wire Spencer Steel Corporation. 

An offering was also made during the week of 
$1,500,000 7 per cent. three-year gold notes of the 
Cincinnati Gas and Electric Company by J. & W. 
Seligman & Co. and A. B. Leach & Co., Inc., at 
99% and interest. These notes, it is said, consti- 
tute a direct obligation of the company, the funded 
debt of which is followed by $35,056,300 of capital 
stock, representing at the present market value of 
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Stock Exchange Listings 
Under this heading THE ANNALIST will anclyze 
for the benefit of investors such new securities as 
may be admitted to listing by the New York Stock 
Exchange. 

HENDEE MANUFACTURING COMPANY 
Temporary Certificates for $1.000,000 7 Per Cent. 

Cumulative Preferred and $10,000,000 Common 

Stock. Initial Listings 

The company which was incorporated in Massa- 
chusetts in 1913 in its application to the Stock Ex- 
change reports total capitalization of 25,000 shares 
of preferred stock (par value $100), of which 
$1,500,000 has been retired and cannot be reissued 
and 100,000 shares of common stock of the same 
parity. The company manufactures motor cycles, 
sidecars and accessories, and owns a controlling in- 
terest in the Harley Company, the Hendee Manu- 
facturing Company of Illinois, and the Hendee 
Manufacturing Sales Company. Output of the 
company has grown from 21,170 motor cycles and 
3,196 sidecars in 1915, to 21,431 motor cycles and 
12,972 sidecars in 1919. 

HENDEE MANUFACTURING COMPANY 





TABULATION OF INCOME ACCOUNTS FOR 
PREVIOUS YEARS 
Net Earnings 
(After Deduction 
Year Ended for Taxes) Dividends Surplus 
Aug. 31, 1914..... $711,566.88 $131,250.00 $6 380,316.88 
Aug. 31, 1915..... 422,439.68 252,488.43 


49,271.47 
385,699.28 
484,390.80 


LV 56, 632.00 

154,056.00 
136,300.50 
deducting $288,546.46 for obsolete parts and 
$100,225.45 for special tools due to change in designs. 


Aug. 31, 1916.... .*205,903.47 
Aug. 31, 1917..,.. 539,755.28 
Aug. 31, 1918..... 620,691.30 


*After 


CONDENSED INCOME ACCOUNT FOR THE YEAR 
ENDED AUG. 31, 1919 





Sales—Exclusive of excise tax.......6.-++0+.04 
Cast of mui GORe i noccccsccccc cosenséicns 8. "55,225 68 
Gross gain from operations ..........+.+. $2,010,614.11 


and administrative expenses includ- 
interest and other 


Selling 
ing provision for taxes, 


CIE io dccoehed cr pedet sweat sesaseaku ad 1,087,490.23 
Pst welt GPher COMO 4. occ cccéccaactase 923,123.88 
Other income—lInterest and miscellaneous 
DIES. cc cuddteces cis udededoutwemeansbees 111,593.51 
DEE BOE BEROF FAROE aoc o:66.0:0:5600056008 $1,034,717.39 


Deduct dividend ... 119,999.25 








$914,718.14 
STATEMENT OF SURPLUS ACCOUNT FOR THE 
YEAR ENDED AUG. 31, 1919 
Balance Sept. 1, 1918.... secapescsocn eae 
Adjustments affecting previous years: 

Add—Replacement of fifty re- 

serve for retirement of pre- 
ferred stock ... 


. $102,682.75 
Unused portion of other re« 


serves 11,670.73 
114,353.48 


$759,578.75 


- Deduct—Federal taxes paid on income of 
DFOVIOUS YEOP ccccccccccccscccvcccscoces 97,905.91 
Adjusted balance Sept. 1, 1918......... $661,672.84 


Add—Net profits—Current year 
duction of Federal taxes and dividends 
PAlA .cccoce ébabsacierciscsicateeatesdes 


$1,576,390.98 
1,000,000,00 


914,718.14 


Deduct—Reduction of g& 


Balance Aug. 31, 1919, as per balance 
er ee ee $576,390.98 


The conservative polic y of the company in the 
matter of depreciation is shown by the depreciation 
rates which are as follows: 


Per Cent. 


SI sa iaidhbad)d00ses0d ocean debeenaueipansae 5 
Machinery ....... aia thee pedals auaaae Ty 
Tools (large) ...... PR eee re ey 10 
Se PEPE CE ELE Pe oe eee Ww 
I MN 6 56 aed aed adswd beens seed ee 20 
PTS. CE THREES oi co coc cece dosscacecvsccces ” 


Motor trucks .... ery ey 
CONDENSED BAL ANCE SHEET, 
ASSETS 


AUG. 31, 1919 
Roto geutiea x0 . $1,031,833. 20 


United States Liberty Bonds and certificates 
of indebtedness 


295,546.50 





Canadian Victory Loan Bond a wi ioueanadeed 10,000.00 
Accounts receivable nA hee hig ee tee 1,044,041.56 
Notes receivable, affiliated companies. 185,184.76 
DE IE Fc onc ecéuccciatdectases 110,594.19 
Inventories, figured at cost: : 
Raw materials .....0.sccccces $360,754.29 
Ce Ie GON nv cic cicccescese 355,588.03 
Finished parts ........... .1,306,641.95 
Finished machines ............ 23,965.84 
SE Senccakeouneee écvedsecss 151,771.81 
Portable tools ..cccccccscee ses 120,520.41 
— ———. 2,319,272.33 
Total current assetS ........seeeereeees $4 ,996,472.54 
Stocks in other companies. ............+.0++ 584,866.13 
Machinery and equipment .............-.08. 932,287.23 
Te BI DE ogc occ c cece socsen stones 678,047.77 
Good-will ......e-56. Vinten se éoons>eune cen 6,000,000.00 
$13,191,673.67 
LIABILITIES 
Accounts payable—Trade creditors........ . $393,242.29 
Customers’ deposits and advances .......... 165,058.62 
Wages and salaries payable.............. 45,295.12 
Accrued State, local and sales taxes....... 57,482.91 
Total current liabilities ........ a eee $661,078.94 
fReserve for Federal taxes (on previous 
year’s business) ........--++5- cbievde wee 444,203.75 








Capital stock: 
Preferred—Authorized ........ $2,500,000.00 
oT § PE aS S eeeee 990,000.00 
- 1,510,000.00 
Common—Authorized and issued.......... 10,000, 000.00 
BOT Sida 6 000% 0 p95 8460 ct nd sei.anccscceaes’ 576,390.98 


$13,191,673.67 





OKLAHOMA PRODUCING AND REFINING 
CORPORATION OF AMERICA 
Organized Under the Laws of Maryland 

The Governing Committee of the New York 
Stock Exchange has adopted the’ recommendation 
of the Committee on Stock List to list $15,000,000 
common stock of the above-mentioned corporation 
on notice of issuance in exchange for outstanding 
stock of the Oklahoma Producing and Refining 
Company (Delaware corporation), which latter 
stock is now listed. The Delaware corporation sold 
all its holdings of the Union des Petroles d’Okla- 
homa for $5,682,692.44. 

The Delaware Company, by resolution of its 
stockholders Jan. 26, 1920, voted to dissolve that 
company, and on dissolution its assets will consist 
of cash to the amount of $5,682,692.44 and 3,000,000 
shares of the Oklahoma Producing and Refining 
Corporation of America, which will be distributed 
to holders of its stock, holders of each share receiv- 
ing on dissolution about $2.50 per share cash and 
one and one-quarter shares of Oklahoma Producing 
and Refining Corporation of American common 
stock. 


esate. -Transactions—Bonds 





STOCKS, SHARES 
Week Ended Jan. 31, 1920 
1920 1919 1918 
Monday .... 763,240 871,830 Exch. closed 
Tuesday 656,400 392,305 $82,986 
Wednesday.. 673,820 564,990 443,487 
Thursday 532,390 431,576° 915,542 
Prigay 2 osc 526,570 350,150 921,196 
Saturday 349,805 172,480 345,553 
Total week. 3,502,225 2,283,331 3, 109 9, 064 

Year to date. 19,654,316 11,807,141 14,771,452 

BONDS, PAR VALUE 


$9,330,500 
10,244,000 
12,431,000 
11,585,000 
11,791,000 
7,395 000 


Exch. closed 
$5,824,000 
4,360,000 
6,844,000 
4,998,500 
2,970,000 


Monday . $12,021,000 
Tuesday 12,486, S00 
Wednesday.. 11, 390,000 
Thursday, ... 
Friday 

Saturday 





1: 5,929, 600 
9,914,500 


Total week. $79,725,900 $62,776,500 24,996,500 
Year to date. 362,415,000 284,540,500 115,233,500 
In detalii the bond dealings compare as follows with 


the eit > ~ week last year: 
Jan. 31, "20. Feb. 1, '19. 





Changes. 


R. R. & vaitent $9,419,000 $6,904,500 + $2,514,500 
FS. Spee 64,978,400 37,305,500 + 27,672,100 
Foreign 5,252,500 18,476,500 — 13,224,000 
PERE .ccecewn eh eeetee 38,000 — 38,000 
WUE eitces de 76,000 32,000 + 14,000 





$62,7 776,500 +$16,940.4 40) 


— 725,900 


Total all. 


Stocks— =e verages—Bonds 


TWENTY-FIVE RAILROADS 
Net Same Day 





High. Low. - Last. Ch’ge. Last Yr. 
Jan. 26.. nD. 82 55.61 55.75 + 3 61.18 
Jan. 27.... 55.91 55.72 + 7 61.25 
Jan. 28.... 56.92 5D. 62 — .13 60.96 
Jan. 29... 0.45 — 12 60.97 
Jan. 30.... DD. 34 — 60.79 
Jan. St..% 55.66 + .48 60.61 

TWENTY- FIVE INDUSTRIALS 

Jan. -26....120.20 117.16 119.03 +1.44 81.92 
Jan. 27....120.23 118.56 119.25 + .22 §2.29 
Jan. JS8....120.32 118.46 119.42 + 17 81.18 
Jan. 29....119.97 118.21 119.23 — .19 81.74 
Jan. 30....120.46 119.01 119.86 + .65 81.52 
Jan. 31....120.76 118.98. 119.21 — S1.42 


COMBINED AVERAGE—FIFTY STOCKS 


Jan. 26.... S&S.01 86.38 S7.39 + .SY 71.55 

Jan. 27.... 88.07 87.14 87.538 + .14 71.77 

Jan. 2... 53:22 87.04 87.55 + .~2 71.07 

Jan. 29.... S7.84 S683 87.40 — .1b 71.35 

Jan. 30.... 88.0% 87.17 87.66 + .26 71.15 

Jan. 3 SS.46 87.29 87.57 + .09 71.01 
~ Bonds- Forty Issues 

Same 

Net Day 

Close. Cannes. 1918 

SS A ge 71.35 — .06 78.00 

EE ea ye ern o ChE — OS 78.02 

NID. NS fa oll',4.0 5 2a eed «0 . te — 17 7791 

2 TS te eee ras a 71.05 — .05 78.00 

cS Me ASE ee, Oe 70.81 — .24 78.02 

POE oe ere ee FO.75 06 77.99 


STOCKS—YEARLY HIGHS AND LOWS—BONDS 
—50 STOCKS.—— ——40 BONDS.—— 
High. Low. High. Low. 


#1920. .92.18 Jan. 85.23 Jan. 72.51 Jan. 70.75 Jan. 


1919. ..99.59 Nov. 69.73 Jan. 79.05 June 71.05 Dec. 
1918. ..80.16 Nov. 64.12 Jan. 82.36 Nov. 75.65 Sep. 
1917. ..90.46 Jan. 57.43 Dec. 89.48 Jan. 74.24 Dec. 
1916. .101.51 Nov. 80.91 Apr. 89.48 Nov. 86.19 Apr. 
1915. ..94.13 Oct. 58.99 Feb. 587.62 Nov. 81.51 Jan. 
1914. ..73:30 Jen. 57.41 July 89.42 Feb, 81.42 Dec. 
1913...79.10 Jan. 638.09 June 92.31 Jan. 85.45 Dec. 
2083... ee. Te PO ke chines iscuvacde 
TnL. «<0. Ge SUMO Se GOS  neseccinn scevpevve 
*To date. 


$73 per share of $25,000,000, 


on which ann he rate of 5 per cent. 
are being paid 

Liberty 
and 4% ecorded |} ne 


Bonds Decli: Both the Victory 3%s 
during the week. 





The former afte p to 98.38 on Monday 
dropped t yun id the latter from 98.40 
to 98. \ f a falling off to 
90.30 was noted nd 4%s, 93.02 for the 
third 444s and 9 ourth 4%s. The 3%s 
sold down to 9§ yield at these prices 
is exceptiona s class of security, 
the general pul i, has not been a large 


purchas« 

_ Rails Quiet Considerable atten- 
tion was directed time during the week to 
the we akness in e & Nashville unified 
4s, which droppe gh of 81% to 80, with 
a slight impro' Atchison, Topeka 


and ular 


& Santa | é ger ather irregular, sell- 
ing at a, the ved up to 78 and then 


: Baltimore & Ohio 
convertible 4 p on Monday at 61, 
dropped » 60% and then fell 
off again temporary 6s of the 
same company then. down to as 
low as 84, back finally went off again 
to around 84 g 5s also we re very 
irregular, elling around 63%, 646, 
63%, 63 I down until they 
touched ¢ rton & Quincy joint 


sold off.to a 


4s were trade and 94%; Chicago, 
Milw: ikee & St ble 44es around 68% 

and 67 2; Chica 1 & Pacific refunding 
4s around 66 anc & San Francisco 
prior lien 4 around 57% and 56% 

and the Southerr e convertible 5s around 
103% and 102 tendency also pre- 
vailed among t of the high-grade is 
sues of t} pT 


legislation at Al- 
f Estimate and Ap 
1estion of increased 


Tractions IJnac 
bany and th t 
portionment v | he a 


fares for the loca naturallv has a great 
deal to do with 1 ivity displayed in these 
bonds at the preser lhe Interborough-Met- 
ropolitan 4 I I week sold down from 
18% to arour Interborough Rapid 
Transit first ar lost almost two 
points to 5( I ed among the rest 
of the traction o price changes worth 
mentionin 

Industri ils 3 Q iet activity was displayed 
at one time « k in the American Tels 
phone and Tele ral trust 5s, which 
early gainec a to 82% later 
dropped to arour finally came back to 
82% Armour & 00, attracted a little 
attention, althou; nday they lost over a 
point to 82%, lat ng to 83%, and then 
sold off to 83. TI States Realty and Im- 
provement debentu1 e strong around 79% 
and 78%; the Un Rubber first and re 
funding 5s aroun and 86, and the United 
States Ste inking f around 98% and 97%. 

Foreign Bonds Dex The Anglo-French 5 
were rather quie " 96%, and 95%. These 
bonds: mature Ox year, and failure of 
the price to im} ising some taik, it is 
said, as to whethe be paid off on that 
date. No impc é were noted among 
the United King Britain and Ireland 
obligation Japans 1931 went off during 
the week fron down to around 58, 
with a recove é 9. The Japanese first 
44s, while the er three points at one 
time to 72% t p to around 74. In the 


case of t of over three points 
was made ( , 
Canadian Muni ciy principal fea 


last week 


arket—The 


ture of the Cana during the 
was the absence < al bond offerings. The 
reason for thi t the fact that there 


really is littl incing to be done at 
the present towns are pursuing 
the wise policy hment, and such munici- 
r seem loath, accord 
nter a market affected 

t have been brought 
ter! ling securities and 
issues which deal- 
just now than the 


palities as ha 

ing to Canadiar 

by the incertain 

about by liqu 

the preponderan ne 

ers claim to be active 

ordinary municipa 
General Municip Market—Although the mu 

nicipal market in ed States was rather dull 

throughout the e a little interest was dis 


played in red to investors. This 
was particula ock of $7,500,000 State 
of Minnesota dir on 5 per cent. ‘Oe 
cates of indebtedne erially on Aug. 1, 1921, 
to Feb. 1, 1930, of t a price to yield je Pam 
mately 4.75 per « [he bonds, which were 
brought out by a aded by the First Na- 
tional Banl am R. Campton Co., 
grown Brothers 4 ) ell, Kinnicutt & Co., 


m, Colgate, Parker 


Redmond & 
Remick, Hodges & 


Co., Kean & 17 


Co. of this city, ar ham, Parsons & Co. of 
Philadelphia, were | pants, are legal invest- 
ments for savings ! and trust funds in New 
York, Massachusett Y Jersey and other States. 
R. M. Grant & Co. wv n the market with an is- 


sue of $1,500,000 Tacoma, Wash,, 5 per 
aturing annually from 


cent. Improvement 
Feb. 1, 1921, to Feb inclusive. The bonds 
were offered at |} nterest. An issue of 


Dakota rural credit 5 per 
ng serially from Jan. 15, 1930, 
at par and interest by 
Stuart & Co., the 


$5,000,000 State of 
cent. bonds, matu: 
to 1940, was also 


Harris, Forbes & ‘ Halsey 
National City Compa and the Continental and 
Commercial Trust and Savings Bank of Chicago. 
The bonds are eligibl security for postal sav- 
ings denosits and are legal investments for savings 


banks in New York and Connecticut. 
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The Annalist Barometer of Business Conditions. 


HE sharp line of cleavage between banking and 

commercial opinion regarding domestic and 
world conditions, and the outlook as to the future, 
which has been developing for some time creates 
perhaps more mystery and doubt than is war- 
ranted. It is simply the line of demarkation be- 
tween optimism and pessimism that is being es- 
tablished. Since early in 1919 the parting of ways 
has been in progress. Reconstruction was looked 
upon as holding many unfavorable possibilities 
from the view of the banking community, yet if 
the difficulties actually existed they have been 
surmounted by the business men, for it is true that 
industrial rehabilitation has been established; the 
country has changed from a war to a peace footing. 
The business man is still optimistic and the banker 
pessimistic and, if anything, the lines between the 
two groups are more sharply drawn now than ever 
before. It may be that the bankers are overcau- 
tious; perhaps even they may lw provincial, as has 
often been charged, or again their vision may be 
greater, so that they can see ahead the difficulties 
which will beset this country and the world. Only 
time can render a verdict. 

At all events the predictions by business lead- 
ers are of big achievements and they are preparing 
the way to take advantage of any opportunities 
which offer. It is true there are discouraging fac- 
tors, not the least of them the exchange situation, 
but for the time being at any rate there is a dis- 
position to minimize rather than exaggerate and 
just the opposite seems to be influencing the bank- 
ing community. Too often it appears the turn to- 
ward the unfavorable in conditions is made the 
foundation for dire predictions on the part of some 
financial interests. 

For the moment business is not suffering; 
rather it is having difficulty in keeping pace with 
demand. Prices are once more rising, thus setting 
at nought the efforts toward deflation, but it seems 
now that a saner view of deflation is being taken. 
For some strange reason the idea came into being 
that deflation was something that could be eradi- 
cated on the instant, once the decree had been set 
forth. Perhaps it could be done in some ruthless 
manner that would cause a fearful convulsion, but 
naturally no such course could be pursued. The 
end can only be gained gradually, and the sooner 
it is realized the happier will be the conditions of 
living. 

During the past week sterling went to a new 
low level, breaking through the £3.50 figure, which 
was predicted not long ago as the point beyond 
which the decline could not go. There will have to 
be a revision of figures now. However, it 
not seem that exchange can go much heavier 
against Britain. Any endeavor at artificial peg- 
is to be deplored as only delaying 
The interest- 


does 


ging, however, 
the readjustment that is necessary. 
ing question is, how much further exchange can go 
against the European countries and still have our 
export trade hold up in those quarters. Six mong: 
ago $3.50 for sterling would have been looked upon 
prohibitive to exports. 
Tron and Steel 
ihe pegged although it was in the throes 
of a readjustment period, the steel industry 
made a creditable showing in the way of earnings 
last year. The reports of two of the largest com- 
panies, the United States Steel Corporation and 
the Bethlehem Steel Corporation, indicate this. 
The former earned more than $10 a share on the 
common stock and the latter earned $19.80 on the 
junior shares, or only $1 a share less than in 1918 
Since the industry faced two strikes, one among 
the steel meit and another by the coal miners, both 
of which seriously interfered with production, it i 
somewhat surprising to find that earnings held up 
so well. The reports are almost as enlight ning 
regarding the future as they are of the past. It 
was only during the latter half of 1919 that th 
steel manufacturers had a heavy demand for thei: 
products, and then the untoward circumstance 
mentioned interrupted production. Ther« ecm 
to be little that will prove a handicap this year, 
and with high demand it is expected that steel com 
panies will report a big increase in earnings, as 
compared with 1919. | 
A belated use of the war-time powe' of com- 
mandeering has been made to apply to the steel 
industry, this in the demand of the War Depart- 
ment, at the request of the Railroad Administra- 
tion, for steel rail tonnages. It is understood that 
the demand was made on three of the leading com- 
panies and that the total tonnage involved is poe 
126,000 tons. At present the United States Steel 
Corporation is the only company selling rails at 
the so-called stabilization figures, $47 a ton for 
open hearth and $45 a ton for Bessemer. In- 
creases by some of the other companies have been 


from $4 to as high as $7 a ton. It is believed that 
the commandeering order was put in effect to ob- 
tain the rails at a maximum of $47 a ton for the 
open heartl 

An advance of 10 per cent. in the wages of 
common laborers by the United States Steel Cor- 
poration was a decided surprise to the industry at 
large. However, since previous advances by the 
largest producer have been followed by similar 
advances on the part of the independents, it is 
natural to infer that the rule will apply in the 
present instance. If the edvance is general it will 
be an increase of nearly $100,000,000 in the yearly 
payroll of the steel industry. It is to be presumed 
that any such substantial increase as this will be 
followed by additional price increases. 


Shipping 

HE United States Government will be asked to 
write off more than $1,000,000,000 of the 
money spent during the war to construct a great 
fleet of ships. The American Steamship Owners’ 
Association, at a special general meeting called 
prior to the time its committee was to testify before 
the Senate Commerce Committee, agreed that it 
would recommend that the entire merchant marine 
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it will carefully appraise the ships, and refuse to 
sell them if the amount offered is considered in- 
adequate. 

The demand for tank steamer tonnage was em- 
phasized last week when the Atlantic, Gulf and 
West Indies Steamship Lines placed an order for 
four additional oil carriers with the Sun Shipbuild- 
When all of the tankers for whch 


ing Company. 
are completed it will 


the company has contracted 
have a fleet of fourteen. Construction figures com- 
piled by the Atlantic Coast Shipbuilders’ Associa- 
tion show that there are now more than 1,000,000 
gross tons of ships being built by American yards 
tor private account. Singularly, more tank steamers 
are being constructed than freighters or vessels of 
any other design. ‘ 

The Shipping Board has indicated that whereas 
1919 was a year devoted to the establishment of the 
merchant marine in commercial services, the pres 
ent year will be dedicated to the effort to place it 
on a sound, economical, competitive basis. Instead 
of allocating its tonnage out to various firms for 
operation and paying the companies a percentage 
of the gross freights, the board will insist upon a 
profit-sharing scheme, so that the operator will 
have an incentive to reduce expenses and exercis¢ 
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oe ASTS of favorable business periods are indicated when the last four index numbers re- 
corded disclose this relation: the third more than 108 per cent. of the second and more than 110 
with the fourth more than 110 per cent. of the third. 

business periods are indicated when the index line crosses the dash- 
nd such periods are to be considered as continuing until the index numbers attain the re- 








be offered for sale at a price ranging from $100 to 
$135 per deadweight ton. At the present time, the 
Shipping Board is quoting from $200 to $225 for 
the ships—a price nearly equal to the actual cost 
of production during the emergency. 

lhe House of Representatives, by the vote of 
240 to 8, has passed a bill providing for the sale of 
the Government-owned ships at the prevailing 
world market price, and the consideration of the 
marine policy has gone before the Senate Commerce 
Committec Hearings were started last Wednes- 
day, and have been continued. In an effort to get 
all available information before acting, the commit- 
tee will hear from all interests, as well as the most 
prominent personalities in the shipping world. 
Munson, appearing before the committee, 
the disposal of the best steel ships 


Frank C. 
recommended 
at $100 a deadweight ton. 

At the present time the action of Congress 
overshadows all other topics of interest. While bids 
were opened last Wednesday for the thirty former 
German passenger ships, no action has been taken 
by the Shipping Board on them, although it has 
announced that twelve American companies 
and the Campagnie Generale Transatlantique sub- 
mitted proposals for their purchase. The War De- 
partment formally raised an objection to the out- 


been 


right 
them should be kept byjthe Government, so that 
the liners might be +@?®%of the transport reserve. 
While it is reported tha¥ Chairman Payne of the 
Shipping Board satisfied the War Department by 
promising that they would remain under the Ameri- 
can flag, and thus be subject to requisition in event 
of an emergency, the ernment has advised that 


sale of these vessels, declaring that title to 


greater diligence in getting full cargoes. The ship- 
ping companies are inclined to the opinon that there 
are too many difficulties to be encountered in put- 
ting this plan in force, but the Shipping Board is 
adamant. 


- Textiles 

XCEPTING in the cotton and woolen goods 

industries, where several important lines were 
priced for the Fall season, last week did not pro- 
duce any great amount of business in the textile 
fields. In the trades specified, however, the goods 
offered to the jobbers and manufacturers were 
quickly absorbed. This was especially true of the 
cotton goods that were priced. 

Excepting in the cotton and woolen goods indus 
tries, where several important lines were priced for 
the Fall season, last week did not produce any 
great amount of business in the textile fields. In 
the trades specified, however, the goods offered t 
the jobbers and manufacturers were quickly ab 
sorbed. This was especially true of the cotton goods 


oO 


that were priced. 

A rather unusual! situation was presented in the 
gray goods end of the local ::arket for cottons. 
The weakness that manifested itself toward the 
end of the previous week continued until last Thurs- 
day, when things took an unexplained turn for the 
better. In the meantime prices had sagged about 2 
cents a yard from the record levels reached about 
two weeks ago, most of the business having been 
done by second hands. The mills refused steadfast] 
to sel! on the decline, but when surplus holdings in 
second hands had been disposed of sufficiently to 
bring the market back about half way they got into 
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action again. The result was that by Saturday 
prices had got back almost to the levels from which 
the decline began. With nearby goods well cleaned 
up, buyers are again showing a disposition to trade 
through the second quarter of the year. 

In the colored goods end of the market jobbing 
buyers, after a somewhat slow start, literally 
snowed under manufacturers of ginghams and flan- 
nels with orders for Fall delivery. So active was 
the call for these goods that some of the later lines 
to open were sold up within forty-eight hours 
after the time they were priced. With the new 
figures the highest on record, the speed with which 
buyers capitulated to the views of sellers was the 
cause of more than a little comment as well as 
speculation regarding what will happen when the 
public is called upon to buy the goods at the retail 
prices it will be necessary to ask for them. 

One of the most interesting developments of 
the week in the worsted and woolens field was the 
assertion by the largest factor in it that all depart- 
ments would announce prices for Fall on Wednes- 
day of this week. Another feature was that some 
of the smaller firms did not wait, as they usually 
do, for the biggest concern to come into the open. 
It is whispered along Fourth Avenue, however, that 
the prices of these concerns will not stand long if 
they vary very much from those the big factor 
makes. Among the goods that were priced was a 
well-known line of sixteen-ounce fine serges, which 
opened at $6.80 a yard for blues. For Fall, 1919, 
this cloth was priced at $3.85, while for the same 
season of 1918, while the war was still on, it was 
quoted at $4.35. Among the other goods priced 
were cassimeres, which, because of their resem- 
blance to unfinished worsteds, are expected to have 
an especially good season. The cassimere prices 
range from $3.85 to $5. 

While Spring silks are now on show at the lead- 
ing retail stores, not enough has been done on them 
yet by the shopping public to give the manufact- 
urers any real indication as to what the demand for 
the new season will be. In view of the expected 
increase in the cost of all kinds of women’s gar- 
ments and the consequent increase in the amount 
of home dressmaking, some manufacturers are look- 
ing for a bigger run on silks at retail this Spring 
than ever before. And this despite the high prices 
that will have to be got for them over the counter. 
The contention of these manufacturers is that silks 
will be a good deal cheaper to buy by the yard 
than they will be in the finished garment, and they 
assert that the women of the country will be quick 
to appreciate this fact. The first setback the Japa- 
nese raw silk market has received for some time 
occurred during the week, which caused the price 

of Sinshiu No. 1 to recede about 60 cents a pound 
in this market. This brought the price to $17.25 a 
pound, 





Grain 


HERE were severai disturbing ciemenis re- 
flected in the action of the grain markets last 
week. Continued car shortage and disappointing 
figures in the visible supply, coupled with con- 
gestion and consequent embargoes on corn, served 
to stiffen prices for that grain, and a firmer tone 
in the market for hogs and hog products aided in 
the advance. In the wheat markets prices broke 
sharply on larger offerings by producers at in- 
terior points, which were attributed to the desire 
of Western banks to decrease their loans in an- 
ticipation of the termination of Government con- 
trol of wheat. 

In the corn markets the movement toward 
higher levels began early when it became apparent 
that the car shortage was showing but little im- 
provement. When a larger supply of cars appeared 
at various points shippers found that many of 
them were not im.acceptable condition for the carry- 
ing of grain. Then, too, hog prices advanced to 
$16 in Chicago. This meant that the feeding value 
of the grain was approximately $1.50, and-it ap- 
peared that farmers were not overanxious to ship 
under such conditions. As the result of congestion 
on many of the railroads due te severe Winter 
weather receipts were lighter than had been ex- 
pected and shorts were inclined to cover. 

Prices for the more distant deliveries eased off 
at one time, probably in sympathy with the sharp 
break in wheat and because of the obvious attitude 
of the interior banks, but this was offset later 
by a forward movement which developed as re- 
ceipts showed a much smaller quantity of grain 
than had been expected in spite of allowances for 
ear shortage and inclement weather. The visible 
supply in the week dropped to 41,000 bushels, the 
lowest for many years, the total being only 3,496,- 
000 bushels, as compared with 5,474,000 last year. 
At the close the cash demand for corn continued 
to steady the general tone. 

The irregularity of the wheat markets was at- 
tributable to car shortage, the decrease in the vis- 





ible supply, and the attitude of the banks regarding 
loans. Prices broke sharply in the West, declines 
for some of the less favored grades being reported 
at 15 cents. There was a drop in the visible sup- 
ply of more than 2,900,000 bushels, making the 
total only 63,178,000, as compared with 128,671,000 
bushels in the preceding year. The Canadian vis- 
ible supply also showed a big decrease. 





Money 


F was another week of great uncertainty and 
irregularity in the money market. The call 
rate, which, while not the most important money 
rate of all, is easily the most dramatic and the 
most rapid to respond to general banking and 
credit conditions, fluctuated wildly, renewing all 
the way from’7 per cent. on Monday to 12 per cent. 
on Friday, and on the latter day reached a maxi- 
mum for new loans of 20 per cent. Time money 
Was as tight as ever, being in extremely scant 
supply, and was quoted at 8 to 8% per cent., with 
virtually no new loans reported. 

Under the circumstances, nearly everybody in 
the financial district looked for poor bank state- 
ments on Saturday, and so certain was Wall Street 
that this would be the case that the highly specula- 
tive industrial issues on the Stock Exchange be- 
came extremely weak on Saturday morning. How- 
ever, when the displays came out there was nothing 
alarming in them. and the situation was, in fact, 
considerably better than even the mildest of the 
pessimists had predicted. 

At the Federal Reserve Bank there was an im- 
provement of 8-10 of 1 per cent. in the reserve 
ratio, which moved up from 39.5 the previous 
week to 40.3 last week. This improvement, though, 
was due almost entirely to a gain of $16,425,000 
in the gold settlement fund, for other items in the 
reserve list showed contractions and the total re- 
serve item was up only $12,938,590 on the week. 
Against this improvement there was a decline in 
net deposits of $4,883,128, but a further expansion 
in Federal Reserve’ notes outstanding of $7,527,265. 
On the whole, the increase in the reserve ratio was 
nothing to become elated over, although there was 
genera! relief when it was published berause of the 
previous fears that it would show a decline. 

The most interesting feature of the Reserve 
Bank statement, however, was in the loan items. 
Here there was reported an increase in member 
banks’ borrowings on war paper of $112,722,430, 
almost a record increase, and against it there was 
a decrease of $111,964,029 in member banks’ bor- 
rowings on other paper, nearly a complete offset. 
This was plainly the result of the advancing of the 
commercial paper rate to 6 per cent., while loans 
on Treasury certificates of indebtedness were al- 
lowed to remain at 4% per cent. 

In the two weeks during which the new rates 
have been in effect borrowings on Government 
paper have risen $175,000,000, while loans secured 
by private paper have fallen off $122,000,000. On 
the gross, there has been an expansion in loans, 
despite the higher rates, of $53,000,000, and that 
expansion has come at a time when the Reserve 
Bank was supposed to be making heroic efforts to 
cut down on loans. Apparently, something went 
wrong with the Reserve Bank’s program, just as 
more than a few bankers thought would be the 
case when the differential in favor of Treasury 
certificates was re-established. 

In other respects, the Reserve Bank statement 
was without special feature. Member banks’ re- 
serve deposits increased $11,429,059 and Govern- 
ment deposits contracted by $16,061,298. There 
was nothing unusual about that. Bills bought in 
the open market by the bank were reduced in 
volume by $10,733,998, which probably means that 
the bank resold a considerably greater quantity of 
bills to other Reserve Banks, for the contingent 
liability as indorser of bills rediscounted with other 
Reserve Banks rose $6,300,000, as against the in- 
crease of $16,425,536 in the gold settlement fund. 
These figures would indicate that the Reserve Bank 
had sold outright about $12,000,000 in bills to 
other banks in the system. 





Foreign Exchange 

HE. letter which Secretary Carter Glass sent to 
President Ferguson of the United States 
Chamber of Commerce on Friday morning put a 
most ‘positive conclusion on such hopes as might 
have survived earlier rebuffs that the United States 
Government will ultimately take official steps to 
readjust the foreign exchange market. The retir- 
ing Secretary said quite plainly that the burden of 
readjusting the exchange is upon the European 
countries themselves, and not upon the United 
States. A good part of his letter was made up of 
platitudes, all of which have been said before and 
at great length, but in the main there was consid- 
erable sting to the document, and both its words 
and the general tone showed very decidedly that 
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the Administratior is t any further exten- 
sions of credit by t! ; ry. 

Also, the mar aving the Cabinet to 
enter the Senate : in saying that 
it is not the part of to keep on “ manu- 
facturing credit yveign trade. Recali- 
ing that one of t iences in the recent 
exchange deprs willingness of the 
banks to finance ictions, the financial 


communit} m from this that 


there would be at the Reserve 
Banks if such exp nted loans made to 
exporters 

For seve é xchanges have been 
falling shar; é ill of the allied ex- 
changes a fell to record low 
figures, and not yet in sight. 
Even if the Euro es bring up their 
buying heie with ¢ the exchanges preb- 
ably will continue t yme time, unless, of 
course, artificial m«¢ igain applied to pre- 


vent further de} 1 that event there 


is likely to be t some time in the 
future, fo ave a way of kick- 
ing back at those wl t them. 

As for specific r: terling sold down to a 
new record low of $ Wednesday and after 


figure on Thursday. 
it down to $3.49% 
fractionally higher. 


a slight rally, « 
It rallied then to $ 
on Saturday and 


Franes went to a 1 13.43 on Wednes- 
day, recovered to Thursday, and closed 
the week at 1 went as low as 
15.50 on Wednesd en hung around that 
figure until Satu developed, when 
they plunged dow: establishing a new 
low on the last da } ek at 15.67. German 
marks were heavy ¢ e week, selling at 1.07 
cents each. The 25 cents. The Scan- 
dinavian rates e} itstanding feature of 
European net é f ill threee of them 
scoring new lov time on Saturday. 
Other neutrals were ady. 

The Asiatic excha <perienced a peculiar 
turn the last weel e rates, after having 


been against the | for nearly a full 
i-week, and at the 


India moved sharply 


year, went under {| 
same time the 
>d above parity at 


in our favor, althou 


the close. This 1 vas hard to explain. 
If tt can be continu do much to allay ap- 
prehension over the ; export movement to the 


Orient, a movement been causing no 
small amount 


some time past. 


banking circles for 


Acceptances 
HE acceptance 


regularly, but 
of rates there was a )uSiness transacted dur- 


ntinued to move ir- 
ling the uncertainty 


ing the week. So fa ascertained there 
were no further alt n the official buying 
rate at the Federal Bank, where prime 
bills, in not too great may be disposed of 


at approximatel The dealers, how- 
ever, were unwilling most part, to buy at 


less than 5% per cer offers to sell were 


made all the way fro! + per cent to 5% per cent. 
In the last two days « -ek most dealers were 
willing to sell at the lat gure, and as a result 


tside buying. 
as hampered by the 


there was some fair! 
Local demand, of 


continuance’ of exces high rates for call 
money on the Stock I > and the almost total 
absence of fresh fund ng in for investment. 
This paucity of fund well illustrated in the 


time money market practically none was 


available at any rate 


It was said that the supply of bills based on 
foreign shipments of ¢ was falling off. This 
is a reflection of the general contraction of all 
classes of bank accomr ation. For some months 
a practice has been growing up of merchants 


especially to South 
Instead of drawing on 
are consigned, they 
1 back here by drawing 
acceptances. These ha into the banks, of 
course, and many of the y have found lodge- 
ment in the Federal Re Banks. Now that the 
banks are cutting down or eir own commitments, 
on the urge of the Re Bank authorities, this 
practice is being elimi and the supply of bills 
correspondingly reduced 
There are still son coming in the market, 
though. As a matter of fact, it is said the sup- 
und shows signs of fur- 
un up too rapidly and 
ercial paper again. A 


financing shipment 
America, by acceptan 
the firm to whom tl g 
have been shifting the 


ply of new paper is 

ther expansion unless rate 
get out of line with n 
good many firms il interior, finding them- 
selves somewhat cramped regards the usual 
credit supplies, are going in for acceptances, and 


these new bills are taking the place of any falling 


off there may be in o bills. 
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Curve of the Food Cost of Living 
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An index number is a means of showing fluctuations in the average price of a group of commodities. The Annalist Index Number shows the flucta- 
ations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget 











FINANCIAL TRANSACTIONS 


Barometrics | 


THE STATE OF CREDIT 








Same Week Year Same Period 
Last Week. Last Year. to Date. Last Year. 
Sales of stocks, shares . 3&0I2, 22% 2,283,331 19,654,316 11,807,141 


Sales of bonds, par value $9,914,500 $62,776,500 $362,415,000 $284,540,000 


< \High 88.46 High 71.99 High 92.18 High 74.9% 
Av. price of 50 stocks.... : ht - “as 
I _— ‘Low 86.38 Low 70.84 Low 85.23 Low 69.73 


AY. price of 40 bonds (High 71.35 High 78.02. High 72.51 High 79.01 
adalat day Sinaia inca tian ‘Low 70.81 Low 77.91 LAw JU.S1 Low 77.76 


Average net yield of ten 


high-priced bonds....... 1. 220% 1.84064 5.111% 4.827% 
New security issues $66,329,000 $18,325,000 $122,548,000  $157,210,000 


EE Sais oo cd cacncdse SROED- ~~ aesgntee 465,219,248 40,500,000 


POTENTIALS OF PRODUCTIVITY 
The Metal Barometer 


-——End of December-—— -——End of November—— 

1919. 1918. 1919. 1918. 
U. 8S. Steel orders, tons 8,265,366 7,379,152 7,128,330 8,124,663 
Daily pig iron capacity, tons S4,.044 110, 762 7,974 111,802 
Pig iron production, tons *2 633,268 *3,433,617 2,392,350 +3,354,074 


*Month of December. tMonth of November. 


Building Permits (Bradstreet’s) 





——December November——— ——-Oct ober— 
1910. 1918. 1919. 1918, 1919. 1918. 
150 Cities 150 Cities 158 Cities 158 Cities 158 Cities. 158 Cities. 


$136,435,072 = $17,280,288) $137,746,260 $18,266,992 $145,828,051 $25,728,718 


Alien Migration 





—--—-June-—--—— ——_—--- May --——_- - April-—--—— 

1919. 1918. 1919. 1918. 1919. 1918. 

i scconves 17,987 14,247 15,003 15,217¢ 16,860 aaa 
Outbound .......123,522 4,964 17,800 12,517 17,208 nen 
Balance.... —105,535  +9,283  —2,707 42,700  —343 sass 


MEASURES OF BUSINESS ACTIVITY 


Bank, Clearings 


Entire country estimated from complete returns from cities representing 92.3 





per cent. of the total Percentages show changes from preceding year. 

The Last Week P.C. The Week Before PC. Year to Date. P.C. 

1920... ...... $8,200,000 000 + 22.0 $8.500,000,000 +23.2  $45.520,000,000 +27.4 
» 6,081, 000,006 21.2 = 6,900,000,000 424.8 35,726,000,000 +-21.9 

_ 
Gross Railroad Earnings 
Third Week Second Week First Week Month of From Jan, 1 
in Jar in Jar in Jan. November. to Nov. 30. 
I Road IS Koad (i) Roads, 186 Roads. 186 Roads. 

1919........ $7,184,286 * $8,018,600 $5,984,615 $438,138,834 $4,730,941,325 
a 7.29, S07 827,044 5,151,529 440,915,188 4,484, 892,246 
Gain or loss S1I4,716 4+$1,221,646 +$743,086 —$2,776,354 +$246,049,079 

2.20% + 17. SHG +14.420% —0.08% +5 .49% 
_ %c > ‘ cy " 
WEEK’S PRICES OF BASIC COMMODITIES 
Current Range Mean Mean Price of 
Minimum 1920, Price Other Years. 

" Price High. Low. 1920 1919 1918. 
Copper: Lak« pot, per Ib $0.1944 $0.19%%4 $0.1944 $0.19375 $0.1925 $0.2475 
Cotton: Spot, nm ! pland, Ib 1950 3975 3875 3925 32625 .B250 
Hemloc! I r 1.00) fect, 48.00 48.00 48.00 48.00 37.75 32.50 
Hide I ti b 41 41 38 .3950 40 .295 
Petrol i ! ell, b 25 ».20 5.00 5.1250 4.50 3.875 
Pig iror ee { F ton.40.40 40.40 37.40 38.90 33.875 35.95 
Rubber: Up 1 in per ll 4650 is 4650 4775 4 6250 
Silk: Japan, Sinshiu No. 1, per Ib...17.35 . 17.85% 13.75 15.787 ., 








All New York Clearing House Institutions, Average Figures. 
—Cash Reserve.—— 






Week Ended Loans. Deposits Amount. P. C. 
i a PS, So 2a. o 0 mec 62 $5,246, 156,000 *$4,406.46,000 $570,653,000 12.9 
i FI aes BS 6Ras © 00 0 5,301 467,000 $,453,.855,000 590,332,000 13.2 
BS Ae Serre 5,346,586,000 - 4,407,065,000 578,194,000 13.1 
pe Ok ee 5,366,606, 000 4,423,525,000 583,617,000 13.1 
SS yO re 5,272,887.000  4,402,038,000 586,363,000 13.3 
OG: Ss. Me Hin orad0 oes 5,191,447,000 4,318,584,000 559,450,000 12.9 

*U. S. deposits deducted, $151,720,000. 
 & espe 4,774, 817,000 4,048,539, 000 556,281,000 13.7 
DP OP eee 4,793, 827,000 4,066,878,000 548,642,000 13.4 
ah, Te, es sibsiKion. svc 40% 4,755,963,000 4,099,422,000 573,819,000 13.9 
ee, Dn es 6 ow dba ke ents 4,751,695,000 4;071,987,000 577,887,000 14.1 
ae &, Mc eepseneseceas s 4,700,068,000 4,086,596,000 579,736,000 14.1 
ae, Sh, Ms codes onde 6 ose 4,662,606,000 4,035,606,000 547,391,000 13.5 
Last year’s high............ 5,422,504,000 4,554,975,000 628,325,000 14.4 

in week ended............. Oct. 18. Sept. 20. Sept. 20. Mar. 22. 
Lat DOS BOs fn bccccccees 4,700,068,000 3,921,493,000 537,560,000 12.8 

im week ended........... ‘ Jan: 4. Feb. 15. Feb. 15. Sept. 27. 


Foreign and Domestic Exchange Rates 


Exchange on New York at Chicago last week was par; at Boston it stood at 
par all week; at St. Louis 15@25c discount, and at San Francisco par. The week's 
range of exchange on the principal foreign centres last week compared as follows: 








—Last Wk.— —Prev. Wk.— —Yr. to Date— —Same WK., 1919— 
Demand: High. Low. High. Low. High. Low High. Low. 
London ..........+. 3.60% 3.491% 3.6814 3.59% 3.79% 3.49% 4.7580 4.7575 
UTED. occ cccnbesscet 12.32 13.42 11.60 12.10 10.74 13.42 5.4556 5.45% 
Switzerland ....... 5.46 5.70 5.54 5.60 5.46 5.70 4.93 4.96 
Holland ...........39.00 37.875 37.50 37.25 39.00 37.25 41.375 41.00 
BE Ssvcsonsac ceed 14.68 15.67 13.72 14.19 13.20 15.67 6.36% 6.37 
Russia avnsdecs oes 4.75 3.50 4.70 3.75 4.70 2.50 16.90 15.10 
Copenhagen .......16.50 15.85 17.50 16.65 19.15 26.40 25.75 
Stockholm .........20.10 19.35 20.60 20.25 21.40 28.40 27.8714 
Christiania ........ 18.25 17.40 19.20 18.10 20.30 17.40 27.60 27.00 
Cables: 
London odtc cee aan 3.50 3.69% 3.60144 3.80% 3.50 4.76% 4.7655 
EE <cidlc ckde Gece 12.30 13.40 11.58 12.08 10.72 13.40 5.454% 5.45% 
Switzerland ..... xy. 5.44 5.68 5.52 5.58 5.44 5.68 4.901% 4.9% 
Holland ...........39.25 38.00 37.625 37.375 39.25 37.375 41.625 41. 
PE ns ce capicceskke 14.66 15.65 13.70 14.17 13.18 15.65 6.35 6.35 
SSSR Sere 2.90 4.60 4.50 4.60 « 2.15 16.80 15.00 
Copenhagen ....... 16.65 16.00 17.60 16.80 19.20 “16.00 26.60 26.00 
Stockholm ......... 20.25 19.50 20.70 20.40 21.55 19.50 28,60 28.10 
Christiania ........ 18.40 17.55 19.30 18.30 20.45 17.55 27.80 97.25 
Cost of Money 
Last Previous Year to Date. -—-Same Week— 
New York: Week. Week. High. Low. 1919. 1918. 
Cale. BOOM 6 oc ck cvesvesececcsse 20 @7 8 @6 20 6 5 @3% 6 @3% 
Time loans, 60-90 days....... 84waT S14@7% 84% 7 54 54@5% 
det MAORTND. soo 5 ons cov ebices . 84@T% 84%@7% & 7 51QG@5% 5% 
Commerc. discounts, 4-6 mos. 6 6 6 6 54%@5 54@5% 


Other cities: By Telegraph to The Annakst 
Commercial discounts, 4 to 6 months’ bank rates: 


MORGOUIDK 6 oa is 60 tcewsetccotenese 6 @5% 6 @5% 6 5% 6 @5% 6 @5% 
DEP EUE |. ho cckessénc ces eee 6 6 6 6 6 @5% 
CHARGES nrcccgsdesnswoesesecess 6 @5% 6 @5% 6 Sig 6 @5% 6 @5% 


Comparison of Week’s Commercial Failures (Dun’s) 


Week Ended Week Ended Week Ended Week Ended Week Ended 
Jan. 29, 1920. Jan. 30, 1919. Jan. 31, 1918. Feb. 1, 1917. Feb. 3, 1916. 
To- Over To- Over To- Over To- Over To- Over 
tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000. 


ee ee 42 23 60 32 96 33 111 37 143 50 
ee be 40 15 52 18 65 17 90 15 148 48 
WOE Cciek cotsci ince 13 33 18 7 33 71 35 123 40. 
SR okt s Sn on 20 8 20 9 28 7 53 15 55 if 
United States.......135 a) 165 77 264 “pe 325 j02* “tego 157 
amie codes iccctes 23 7 31 21 21 9 $2 12 50 19 


Failures by Months 
Twelve Months 


r —— December——— —_ 
1919. 1918. 1919. 1918. 1917. 
PE Sc civecndsés Sines 581 683 6,451 9,982 13,855 


Liabilities &............ $8,300,342 $12,249,483 $113,291,237 $163,019,979 $182,441,371 


OUR FOREIGN TRADE 





October ————-Ten Months 
1919. 1918. 1919. 1918. 
rn eee $631,910,972 $501 860,550 $6,501,133,313 $5,060,964,839 
DONE. 6 o 5 ¥ conan 415,665,676 246,764,906 3,112,596, 791 2,569,318, 156 





Excess of exports.$216,245,296 — $255,005,644  §$8,388,536,522 $2,491,646,683 


New York, Monday, February 2, 1920 
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Federal Reserve Gold Holdings and Total Stock of Gold 
or aan —_— 1918: Sons ae ———— 1919 ———_ 19290— Millions 


Dollars Apr May June July Aug Sept 











Net, Nov, Dec, Ji Feb (Meh Apr May A ed 
1,000 seeeseuescee bert teretrrt et june afeacsrssaatensenios tee wtlAg?: Mech pears 
oo am SGSROceeueneuus SUessGan SucESeneeeees: rete et TET 3.900 
HI rr is ES Fh L. rrr 3,700 
tT] } + 3,500 











SRGeene SGRSRRRORES eae Too | 13,100 
+ 2,900 














SG0G0R SECU RSSSRREEs aseeteeeees [ ‘ T1900 

+~4 $4+++ 444.4 1 aes nst twa $—+—}—-__—_ 

4 22 aa as j ———4= 

ee was sa asuemtbteeenebe Sem mapehs meme na rae” , 71,700 
CO te p71,500 
ZURUESMEBAUGSBERY SSSRRERR REE: | 27,300 
cor root cot ‘11,100 

SS ee ae Bale ese +900 

















ro rot eae | -300 
j im J POO ee ee tt Coe 100 
ae ee ee ee oe at fe =} aes FS Seidl Riccundll Weac a e Sat ) a a |; i 
The space between the base line and the broken line represents the cash reserves required, that between the broken line and the light line the excess re 
serves, or free gold, and the whole space-between-the base !ine and the heavy linc represents. th totai stock of geld. The sup) is computed monthly, se 


that the record can never be brought to the date of publication. The chart records the last figure 


Week Ended By Telegraph to 
Bgl Bank Clearings — ™,,7°*22, 










































































Central ————-Last Week ——_ | ————-Last Week Year to Date-——— 
Reserve cities, 1920. 1919. 1920 ‘1919. Other cities. 1920 nO 1919 
ga” Se .$4,675,633.855  $3,697,873,503  $26,211,96,874 $20,003,121,326 | Baltimore ............... &S7.03%.570 ; M47 00 S411, 12S ¢ 
aa ee . 571,850,945 498,024,624 $,222,611,728 2, 604,255,743 0 ere ° 3S, S09, 215 708,148 121 670 M2 
oe ee Pee 157, 551, 181 147,277,047 872.284, 776 803,218,095 Cincinnati ...... re ; 65,845,42 10 BUT SOS 
Total 3 C. R. cities. .$5,405,035,981  $4,343,179,264 _&30,306,865,37% _ $23,410,005,164 | DOMVer --eeeeeeeee eee) 2d B28, 01 244% W227 
Increase ..... 24.4% 4). 40; |} Indianapolis ...... F 16,941,000 1.000 74.20% 
: ; Les Angeles.... er 71.341.000 6.7% mw 173,24 
Other Federal Re serve cities: ge eee 1. KO. 193 SIDI 130.6 
yee pees O70,510 700 $57,858,613 $402,237,409 $298,003,134 | Milwaukee ...... vee cece  26/381/804 . 7 152 625337 
Boston aed ke baibrere'd’a'S-6 342,921,584 208,505,401 2,030,629 597 1,659, 995,835 New Orleans........ . 70.801 O41 f 44 901 300.421 eat | 
sf leveland teens "i 89,442,426 650,352, $84,002,428 Pittsburgh. ..... aetgcts 147,146,042 271,846 660,426 
Kansas City, a 33,612,355 179, 949,8: 3 1,270,320,572 938,744,717 Providence ...... vagy 12,716,800 » 405.200 36.631 .204 
I hiladelphia. icmcas nse - 4$35,656,S2s 2,260,249,076 2,028.814,914 j St. Paul....,.. ‘ 16,621,643 } 9 S70, 190 S2, S57, 586 
Richmond see eee ee 74,236,000 365,459,315 263,029,000 rons earch ETC ee ioe 46,127,970 4.584.300 1N4. 006, 406 
San Francisco... 149, 756,578 . < 811,403,029 637,171,545 Washington ......... 14,090 344 } 69,217,903 75,816,454 
Total 7 cities. $1,422,438,046 $1,180,169,151 “$7, 790,651,441 ~  $6,309,851,973 | Total 14 cities........ “636,706,053 a: DOL | REN 
Increase ....... , 10.9% 4% PIII nace vkdn wo \Gik dae 15.05% >) 
—_ : a = —— Ee se: eusantinaanpunarh ccicmmnintianpeaiifie | pe “ Ee ee ee ee 
Total 10 cities... » S6,S27.474,027 $5,523 344,415 83S 097, 516, x19 $29,720,446, 737 Total 24 cities .. 2... $7,464, 180,080) $f f $48,572 £42554 102 72 
Increase 25.8% 28.2% | Increase .. 2) MX oT 5 
Actual Condition Statements of the Federal Reserve Banks Jan. 30 
Dist. 1. _ Dist. 2. Dist. 3. Dist. 4. Dist. 5. Dist. 6. Dist. ) Dist. 11 Dist. 12 
Boston. Philadelphia. Cleveland Richmond. Atlanta. Chicag Minn aanolia Mallas. San Fran’co 
Gold reserve...... $4 $4,490,000 $130,867 ,000 $1S88,0057,000 $82,530,000 $95,681,000 $367 447.000 $65.573. 001 ‘58.90 1 OW) ‘ $134,251 .000 
Bills on hand.... 242,529,000 ,342, 202,965,000 216,850,000 110,508, 000 109,531,000 385,721,000 0.807.000 ( 63548000 209790000 
Resources ........ 451,440,000 1, NOI. 896,000 445,665,000 7,093 289,934 000 71: 920,780,000 - 185 208 000 ‘ 189° 139000 $35 497 000 
Due to members... 113,721,000 729,545,000 60, N63 000 269,728,000 68,427,000 51.386 001 63.079_000 117.636,000 
N’t’s in circ ul't'n, 23 991, 000 769, 1,170,000 _ 222,802.00) 130,7 chan G00 481 109,000 = 134,208,000 41.635.0 71,677,000 296 363,000 
Federal Reserve Bank ‘iataaill "ie tement of Mem ber Banks 
Consolidated statement of the twelve Federal Reserve Banks compares as follows: Data for Federal Reserve citie e branch cities, 
° New r] ‘hicag - 
RESOU RCES— Last Week. Previous Week, Year Ago. Jan. 23 J l 2:3 woe a 16 
Ja “ae? J mds ‘ ° . 
Gold coin and certificates rool, $225,156,.000 $220,347,000 $338,916, 000 No. of reporting banks. 71 nO 50 
Gold settlement fund, F. RK. Board BS,- 141,499,000 ; U. S. bonds to see. cir.. $89,190,000 $39 19 £1 429.000 $1.4239.000 
Gold with foreign agencies 114,321,006 117,522,000 5, 828,00 0 U.S. bds., incl. Lib. bds. 224.106.0000 3) . 5 NG. OU) ~ MM) 
Total gold held by banks $779,001,000 $779, 168,000 _ 4330,000 hy S. Victory notes. ... 25,298,000 16 311,000 OW) 
Gold with Federal Reserve agents... 1,119,426,000 — 1,126,261,000 — 1,253.330,000 | mare, of indebtedness = 280.142, 00 AN 49,505, OOD 0) 
Gold redemption fund 114,223),1100 121,221,000 oI, 346,000 | Total U. S. securities... © 618,736,000 657 CENT EM) ow 
| Lms. sec. by U.S. bds,&c. 189,099, 0100 {9 67,836,000 
Total gold reserves. $2.012,656,C00 $2,026,650,000  $2,112,006,000 | Los. sec. by stks. & bds. 1,335,550,000 1,344. 80,849,006 
Legal tender notes, silver, &c 61,277,000 61,246,000 67,540,000 | Ail other loans and inv. 3,042,841,000 3,023.79 7,430,000 819,645,000 
= ms a ‘ men aoace pau, | Res. with Fed. Res. Bk. 628,720,000 660,99 .. 932,000 145,080,000 
ae . °> (pepe ’ , ' , “My 
Total reserves ..... $2,073,933,000  $2,087.896,000 $2,179,646, 000 | Cash in vault......... 113.097.000 1412742 0) 7699.00 236,916,000 
. ' 
Jliscounted: Secured by Gov- : Net demand deposits... 4,0810,.9005,000 4,766.4 $,.916,06 005, 732.000 
Bills discounted y | Net d id : 2 0 1 72 
ernment war obligations 1,457,892.000 = 1,3S86,348,000 1,357,571,000 | ‘Time GOOOMEE oc oiscccies 319,187,000 1 2 OOo 262,732,000 
ee ee lng dine 716,465,000 767,110,000 243,557,000 | Government deposits... 166,825,000 ( 2 060 18,477,000 
Bills bought in open | market tte es atta 561 378,000 575, 789,000 281,293, 000 Bilis pay. with F.R.Bk 329,243,000 Q 6.293.000 14. 204.000 
wae gore es " a Bills redis.with F.R.Bk. 370,154,000 tay . 1, 423.000 85,250,000) 
Total bills on hand............. $2,735,670,000 $2,729,247,000 $1,882, 42 21,000 am cunjhll Stones Cit eserve Branch Cities 
U. S. Government bonds........... 27,036,000 27,036,000 Jan. 22 : eg Ton, 10 
U. BS. Victory notes..........-.-++- ade 64,000 _— 04.000 coed ithe No. of reporting banks. 276 192 11 
U. S. certificates of indebtedness.... 276,421,000 276, 765,000 266,532,000 U. S. bonds to sec. cir. §101.G09.000 $101 $70, 804.000 $70,604,004 
All other earning assets............- 2) 3 ee Sette aa U.S. bds.. incl. Lib. bds. 251,930,000 ao 9 866.000 140,100,000 
Total earning assets........ . . $3,039, 191,000 $8, Os 5.112.000 $2,177,209,000 U. S. Victory notes.... 120,701,000 123,( 327,000 56,098, 000 
—--— ——----- —-- U.S. ctfs. of indebt’ness 504,620,000 +4 74,071,000 177,084,000 
eee ee ie $10,559,000 $10, 193,000 $8,648,000 Total U. S. securities... 1.078.860.0080 1.127.808 140,068,000 443. 886,000 
Uncol. items and other deductions Lns.sec. by U.S.bds.,&e 766,936,000 770.9 128,528,000 126, 808, 000 
from gross deposits... .....5....% 933,128,000 = 1,022,6383,000 691,454,000 Lns. sec. by stks. & bds. 2,453,751,000 2,474,4 { 167,997,000 459,510,000 
Five ;. c. redemption fund against All other loans and inv. 6,052,389,000 5,984,306 10,577,000 1,873,912. 000 
Federal Reserve Bank notes...... 12,260,000 12,130,000 6,767,000 Res. with Fed. Res. Bk. 1,051,592,000 1,088,9 203,900, 000 208,800,000 
All other resources............+...- 5,341,000 5,483,000 11,681,000 | Cash in vault.......... 215,837. 000 218.09 74.756.000 75,555, 000 
e171 *TA7 - O7m 8hm Oo Net demand deposits... 8,062, t 37,000 8,227 747,688,000 1,769,273,000 
i Ce. 6 Css 660.0 es oben $6,171,747,000 $5,075,355, 000 Time deposits ......... 1.162.283.000 1.158.4 774.52. 000 742.937 0n0 
. Government deposits... 270,652,000 8,6 ) 12,959,000 60,581,000 
LIABILITIES— Last Week. Previous Week. Year Ago. Bill vpn 2 = oe yo boys =. iI, 
ital paid i 7,892,000 $87,589,000 $80,913,000 | 218 Pay: go pesy op U0, 322,000 190,835,000 
Capital paid in........ oS nceaae ee $87,892, ,589, $50,913, Bills redis.with F.R.Bk. 807.047. 000 “4 . 17. 036.000 90.335 000 
GS is sham ngewe sos 50 ‘hidden aaa 120,120,000 120,120,000 22,738,000 ; “ = - : 
= - > . Te) tne! repo 4 +: s 
Government deposits .........-.... 72,974,000 90,448,000 64,928,000 es I a 
1 71 = 4) 2) 4) in. 20 Jan. > 
Due to members—reserve account... 1,850, 712 000 eee 1 ee Number of reporting banks : 335 335 
Deferred availability items.. se eenes 420,520,000 795,782,000 72,042,060 U. S. bonds to secure circulation $96.551.000 $96,567,000 
ee 8,000 95,097,000 120,809,000 Other U. 8. bonds, including Liberty bond 22,670,000 122,466,000 
BO pre 95,41 _ WL," : U. S. Victory notes.:.... P $5,812,000 46,748,000 
Total gross deposits............ $2,739, 624,000 $2,840,476,000 $2,350,911, ono | U. S. certificates of indebtedness 92,796,006 5,213,000 
- é . S. se Ds eraaien< 37,828 26 
Fed. Res. notes in actual circulation. 2,850,944,000  2.844,227,000 — 2,450,729,000 | Total U securities . 7,829,000 261,994,000 
: P : ont) KB Omt 249 ee po Loans secured by U. S. bonds, & 105.696.0000 104.335.000 
F. R. Bk. notes in circula’n, net liab. 250,530,000 254,843,000 129,445,000 © .335, 
, } liabiliti 25.302.000 24.492.000 40.619.000 Loans secured by stocks and bonds 418,331,000 420,029,000 
All other liabilities.........--.---- “sige Ceeoaeeeante Se igece ’ a 4 soe All other loans and investments. . 654,394,000 1,677,569,000 
Tota} liabilities ............-.;- $6,074,412,000 $6,171,747,000 $5,075,355,000 | Reserve with Federal Reserve Bank 169,217,000 174,972,000 
Ratio of total reserves to net deposit Cash tm vault... i062 icaesecseces ; 81,896,000 83,284,000 
and F. R. note lTiab. combined.... 44.5% 44.8% 53% Net demand deposits..........,.... i 724,! 571,000 1,739,285,000 
Ratio of gold reserves to F. R. notes Time Geposits co i o.tigs ie co Tee cece 540,540,000 539,269,000 
in circulation, after setting aside Government deposits ............... 30,099,000 33,904,000 
35 per cent. against net deposit Bills payable with. Federal Reserve Bank.. 95,815,000 99,178,000 
liabilities ....... ee Se re eas 50.5% 51% 65.2%.' Bills rediscounted with Federal Reserve Bank 70,534,000 71,656,000 
— = 
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New York Stock Exchange Transactions 


Where prices are used for less than that amount they are marked with an asterisk (*) 


Total Sales 3,502,225 Shares 


Highest and lowest prices of the year are based on sales of 100 shares. 


Week Ended January 31 





rc — Yearly Price Ranges Amount -—Last Dividend—  -—— —Last Week's Transactions————_——., 
1915 1919 This Year to Dats STOCKS. Capital Date Per Pe- 

High. Low. High. Low. High. Date. Low Date Stock Listed Paid. Cent. riod. First. High. Low Last. Change. Sales. 
80 80 S4 S4 oa ‘ ; ACME TEA Ist pf 2,750,000 Dee. 1, '19 I% Q “i S4 ‘ 
RO 42 tA LOS, 33% Jan 3 20% Jan. 2S Adams Express 12,000,000 Dec Rat ae 1 30 a0 207 30 - s00 
20% 11 oH 21 1% Jan. 5 Hi% Jan. 14 Advance Rumely ee eee eee 11% $27, 11 12%, 1% 1,400 
62% 2% 76 tile 7 Jan. 12 70% Jan. 15 Advance Rumely pf. 11,948,500 Jan ae ae ll Q TO% TOs TUG 7 % AK) 
72% 49 t13 6G SS&% Jan. 5 SO «Jan. 246 Ajax Rubber ($50)... 10,000,000 Dec. 15,°19 $1.50. Q S014 S214 SU SI % 1,800 

5% 1% 1% I 2 Jan D 1% Jan. 10 Alaska Gold M. ($10) (&  . ieee 1% 1% 1% 1% 700 
3% 1% 3% 1% 2% Jan 2 2 Jan 3 Alaska Jun.G.M.($10) 13,967,440 3 ....... ‘ — 2 Z y 4 2 2 OOO 
185 *180 "185 | #156 ° eee : Albany & Susq .-. $500,000 Jan. 1, °20 1% SA : aa Oe wae A aa ee 
37 17% 51% 8630 53% Jan. 3 146% Jan. 17 Allis-Chalmers Mfg... 24,275,000 3 ........ S IS\, WOK Sy 4) 13,200 
86% 72% 97 81% 92 Jan. 3 S6% Jan. 25 Allis-Chalmers Mfg.pf. 15,711,700 Jan. 15, "20 13% Q SO% ST SO% Se . 200) 

106 78 113% 7 95 Jan. 28 ) Jan. 15 Am. Agricult. Chem 31,978,500 Jan. 15, ’20 2 Q 12% 95 2% 9% + 2% 1,400 

101 89% «108 102 96% Jan. 16 94% Jan. 24 Am. Agric. Chem. pf. 28,431,000 Jan. lo, '20 1% Q 94% 95 4% 95 + \% 300 

DM 31% nD 33 16% Jan 5 $4 Jan. 16 Am. Bank Note ($50) 4,495,700 Nov. 15, °19 TH Q iF . — 44 : P 

42% 41% D1 hy 2 1% Jan. 28 45 Jan 7 Am. Bank N. pf.($50) 4,495,650 Jan. 2, ‘20 The 2 45) 4514 1 H% 4 % 500 
R4 48 11iy =m Mi% Jan. 8& S9% Jan. 30 Am. Beet Sugar Co.. 15,060,000 Jan. 31, °20 2 Q bY 4 921, SDI 91% Kg 1,500 
01% 8&2 5 S4% 93 Jan. & 90 Jan. 20 Am. Beet Sug. Co. pf. 5,000,000 Dec. 31, 19 a. -o ae éa vs 90 ath oe 
ee o. 143%  S84% 128% Jan. 2 114 Jan. 14 Am. Bosch Mag. (sh.) 60,000 Jan. 1, °20 2 Q 119 124% 115% 122 + 3% 11,700 
D0 90 07 5 04 Jan. 10 89 Jan. 6 Am. Brake Shoe & Fy. 4,660,998 Dec. 31, '19 1% Q Pe one es 94 *. oa 

175160 176 160 170% Jan. 28 170% Jan. 28 Am. B. Shoe & Fy. pf. 5,000,000 Dec. 31, '19 3 Q 170% 170% 170% %4170% + ¥% 100 
60% 34% 68% 42% 61% Jan. 3 52 Jan, 23 American Can Co.... 41,283,300 ........ : .. 93% 57 53 55 + 1% 37,500 
bo 894% 107% 9S 101) Jan. 2 98% Jan. 26 American Can Co. pf.. 41,233,300 Jan. 2, °20 1% Q ISI, 99% 98% 9% — & 600 
02% 68% 148%, 84% 143% Jan. 3 135 Jan. 19 Am. Car & Foundry.. 30,000,000 Jan i "ae 3 Q 187% 139% 137 138% + % 6,700 

115% 106 119 11% 116% Jan. 5 115 Jan. 2 Am. Car & Found. pf. 30,000,000 Jan. 1, °20 1% Q 115% 116 115 114% — %& 700 
4% 25 67% 39% 54% Jan. 3 45% Jan. 19 Am. Cotton Oil Co... 29,237,100 Dee. 1, 19 1 Q mO 52 DO 50% 1% 2.700 
8s 7S O38 8S ar eee a”. Witte bond he Am. Cotton Oil Co. pf. 10,198,600 Dee. 1, '19 3 SA os o-« ee SS ; 
= . 14% 10% 15% Jan. 14 11% Jan. 9 Am. Drug. Syn. ($10) 3,917,610 Sep. 15, '19 f0c SA 15% 14% 13% 13% + % 37,400 
BD5% %T7% 103 76% 101% Jan. 10 9% Jan. 16 American Express.... 18,000,000 Jan. 2,°20 $1.50 Q 96 97% 6 97 ’ 100 
22i% - ye «1Rh& 30% Jan. 2 24% Jan. 21 Am. Hide & Leath.Co. 11,274,100 ........ - aa 264g 26% 24% 25% % 2,300 
M% 50 142% 71% 1z2) Jan. 3 112% Jan. 21 Am. Hide & L. Co. pf. 12,548,360 -Jan. 2, '20 1% Q 116% 118% 116 117 : 5,700 
49 11% 76% 37% 17 Jan. 5 44° Jan. 13 American Ice ....... 7,161,400 Jan. 24, ’20 1 Q 44% 44% 4446 44% % 500 
61 38% 761% 5AM 68 Jan. 2 62% Jan. 26 American Ice pf...... 14,920,200 Jan. 24, 20 1% Q Wy 6 62% 63 1 200 

132% 103% 119% Jan. 5 106% Jan. 22 Am. International 49,000,000 Dee. 31, 19 1% Q 108% 112% 107% 109% + % 31,500 
“* + * ++ 14% Jan. 22 18% Jan. 28 Am.La Fr.F.En.($10) 2,027,000 ........ ‘ si 14 14% 3% 14%+ %&% 3,000 
47% 27 89 441% 8% Jan. 22 74% Jan. 13 American Linseed Co. 16,750,000 Dec. 15, '19 % Q 84% NGL 83% S44 % 12,200 
92 69% 98% 8 995% Jan. 27 93% Jan. 12 Am. Linseed Co. pf... 16,750,000 Jan. 2, 20 1% Q 98 995, 9S 98% 1 1,500 
71% 53% 117% 58 105% Jan. 3 9 Jan. 19 Am. Locomotive Co.. 25,000,000 Dec. 31, ’19 1% Q 9S1%Z 100% 9S 983, Kis 29,400 

102% «= 109% «1040 145 Jan. 15) «104% Jan. 16 Am. Locomo. Co. pf.. 25,000,000 Dec. 31, '19 1% Q 104% 104% T1H% WHY — 1 150 
xe es 63 39% 4M Jan. 2 35% Jan. 248. Am.Malt & Grain(sh.) Se consantdc ad ‘“ 7 o. 35% 

144 90 135 135 ' 2 ? me / Am. Shipbuilding 7,900,000 Feb. 2, '20 t4 Q : ios 5) : d 
es ~ 47% 836 30% Jan. 6 24% Jan. 22 Am. Ship & Com.(sh.) a CO oe = , 2% 26 24% 24% + % », GOO 
94% 73 89% 61% 72 Jan. 3 67 Jan. 14 Am. Smelt. & Ref. Co. 60,998,000 Dec. 15, '19 1 Q 67% 69% 67% 68% + \% 6,100 

110% 108 109% «= 94 100% Jan. 13 97% Jan. 3 Am. Smelt. & R.Co.pf. 50,000,000 Dec. 1, 19 1% Q 99% 99% 98 Ys 2 1,100 

; 89 94% T9% SS Jan. 2 81% Jan. 21 Amer. Smelters pf. A. 9,642,800 Jan. 2, ‘20 sm §=§© 81% 81% 81% S1% , 100 

107 85 140 101% 115% Jan. 5 106% Jan. 31 American Snuff...... 11,001,000 Jan. 2, '20 2 Q 106% 106% 106% 106% — %& 200 

*R5 *85 99 80 8 Jan. 13 8 Jan. 13 American Snuff pf 3,052,800 Jan. 2, '20 1% Q Be - , &5 
oe 47 33% 16% Jan. 6 42% Jan. 17 Am.St.Found.(33 1-3) 17,184,000 Jan. 15,.’20 T5ce Q 15 46 4414 45% ; 13,300 
A rs 06% 91% 93% Jan. 10 98 Jan. 26 Am. Steel Found. pf 8,481,300 Dec. 31, 19 1% QQ 93 93% 938 93 x ee 500 

116 98 148% 111% 141% Jan. 7 135 Jan. 16 Am. Sugar Ref. Co 15,000,000 Jan. 2, '20 #24 Q 136% 137% 135% 136% + % 2 400 

114% 108% 119 113% 118% Jan. 7 118 Jan. 6 Am. Sugar Ref. Co.pf. 45,000,000 Jan. 2, ’20 1% Q 118% 118% 118 118 ; 200 

145% 60% 120% #£=73 9 Jan. 5 S94 Jan. 23 Am. Sumatra Tobacco 13,531,100 Feb. 2, '20 2% Q 90 92% 90 91% + 1% 7,100 

108 81 100 GO, 92% Jan. 3 91% Jan. 16 Am. Sum. Tobacco pf. 1,963,500 Sep. 1, 19 3%, SA 91% 91% 91% 91% 100 
60 51 63 50 2 Jan. 5 52 Jan. 5 Am. Tel. & Cable.... 14,000,000 Dec. 1, ‘19 1% Q ae x e 52 4 

100% «42990% «108% 95 10403 Jan. 30 Mig Jan. 13 Am. Tel. & Tel. Co. ..443,951,100 Jan. 15, °20 2 Q 97% 100% 97% 99% + 2% 15.500 
198% 140% 314% 191% 283 Jan 5 250 Jan. 21 Am. Tobacco Co..... 40,242,400 Dec. 1, '19 5 Q 260 265 260 265 + & 2300 
100% 92% 106 93% 97% Jan 7 96 Jan. 14 Am. Tob. Co. pf. new. 51,978,700 Jan. 2, '20 1% Q 96 97% 96 97% f 300 
* ~i 75% 65% 74% Jan. 3 65% Jan. 23 A. T. Securities. .(sh.) errr ‘ a 66% 69% 66% 67% + %& 30,200 
60% 44% $#%169% 45% 165% Jan 2 146 Jan. 14 American Woolen Co. 20,000,000 Jan. 16, ’20 1% Q 149% 160% 149% 155% + 4% 79.300 
97 92 110% 94% 105% Jan. 29 103% Jan. 12 Amer. Woolen Co. pf. 40,000,000 Jan. 16, ’20 1% Q 104% 10% 104% 105% + % R00 
89% 20% 68% 27% 61% Jan. 3 o3% Jan. 17 Am.Writing Paper pf. 12,500,000 Apr. 1, °13 1 56 aS DG 6 % 3,800 
21% +«i12 29 11 21% Jan. 10 17% Jan. 2 Am. Zinc, L.& 8.($25) 4,828,000 May 1,°17 $1.00 c 19% 20% 18 18% 2 2 700 
63% 38% 65 40 59% Jan. 9 56% Jan. 5 Am. Z.,L.& S.pf.($25) 2,414,000 Feb. 2,°20 $1.50 Q  5&% DX 5816 58% . 100 
a <a 12 1 12% Jan. 31 7 Jan. 16 Ann Arbor .......... 0... 10% 124% 10% 12% 1% > 100 
- a 24% 15 > Jan. 27 24 Jan. 30 Ann Arbor pf........ BGO nw cccaa a + 25 25 24 25 + % 100 
74% #259 T7% 54% 65% Jan. 5 60 Jan. 17 Anacon. C.M.Co.($50)116,562,500 Noy. 24, ‘19 $1 Q 61 Gy 61 61% + % 15.600 

2% % 9% 1 6% Jan. 3 } Jan. 16 Assets Realiza. ($10) 999,000 Oct. 1, '1i 1 11% Hy i 4 3% DOO 
18% 12 HB ly 17% 67% Jan 3 56% Jan. 31 Associated Dry Goods. 14,936,500 ........ ‘ee Pe 61% 64% 56% 56% 5% 9.200 
63 51 & 61 74% Jan. 17 73 Jan. 6 As. Dry Goods Ist pf. 13,732,800 Dec 1, 19 1% Q P j 4 745% 

86% 36% 804% 58% 5% Jan. 7 74 Jan. 12 As. Dry Goods 2d pf.. 6,694,100 Dec 1, '19 1% Q TS 5) 75 75 . 100 

7i 4 142 68 125 Jan. 8 115 Jan. 14 Associated Oil ...... 40,000,000 Jan. 15, '20 1% Q 121 121 118 118 + 1% 200 
99% =I 104 0% S544 Jan. 6 S1% Jan. 30 At., Top. & Santa Fe.222,916,000 Dec 1, '19 1% Q S3 S4 R1% 83 a 4,800 
02% 80 80 16% 82 Jan. 3 78% Jan. 2 At., Top. & S. F. pf..124,199,500 Feb. 2, °20 2% SA 79% 79% 79 en 400 
10% 5 15% 6 7 Jan. 3 6% Jan. 28 Atlanta, Birm. & Atl. 30,000,000 = ........ ‘ 6% 7 6% 7 % 800 

108 89% «107 RTM 98 Jan. 7 894% Jan. 26 Atlantic Coast Line.. 67,559,400 Jan. 10, '20 3% SA SY 891% 89% 8% —- %& 200 

120% 97m 192% 9 176% Jan. 5 157 Jan. 19 At., Gulf & W. I. S.S. 14,968,400 Feb. 2, '20 5 SA 161% 165% 161% 164% + 4% 6,000 
67% 58 7% 6 7% Jan. 7 66% Jan. 24 At., G. & W. 1.S.S.pf. 14,979,900 Jan. 1,°20 $1.25 Q 67% 67% 67% 67% + % 100 
oe 20% 14% 19% Jan. 8 165, Jan. 16 Auto Sales ($50) ar a YS 17% 17% 17 17 — &% 900 
¥ 35%, 29 30% Jan. 15 30 Jan. 14 Auto Sales pf. ($50)... 2,653,000 Dec. 31, '19 t2 Q : : 30 

101% 56% 156% 64% 123% Jan. 10 109% Jan. 15 BALPWIN Loco... 20,000,000 Jan. 1, °20 3% SA 114% 122% 113 1184 1% 332,900 

104 93 111% 100 102% Jan. 5 100 Jan. 20 Baldwin Loco. pf.. 20,000,000 Jan .. “oe 3% SA 101 101 100 100 1% 300 
62 48% HM 28% 33% Jan. 3 3 Jan. 29 Baltimore & Ohio. ....152,314,800 Mar. 1, 19 2 ae 32 32 31 31% as », 762 
Hy 53 59% 38% 18% Jan. 10 13% Jan. 30 Baltimore & Ohio pf.. 60,000,000 Sep. 2, '19 2 SA 45 45 tito HH —1 1,333 
; 101 95 93 Jan. 6 90 Jan. 16 Barnet Leather. .(sh.) Alen : is ae 90 
an ie oo 91 938 Jan. 5 93 Jan. 5 Barnet Leather pf.... 2,000,000 Jan. 1, '20 1% Q we vs a 93 ‘ 

110 85 145 = 108 134% Jan. 3 124 Jan. 19 Barrett Co........... 16,250,100 Jan. 2, °20 2 Q 128% 130 125% 127 1% 1,700 

107% 99% 4119 += 110 111% Jan. 6 109% Jan. 2X Barrett Co. pf...... 7,719,500 Jan. 15, ’20 1% Q 109% 109% 109% 109% 2 100 

2% 1 2% 1% 1% Jan. 2 1% Jan. 6 Batopilas Min. ¢$20) 8,931,980 Dec. 31, '°07 12%c 1% 1% 1% 1% aie 600 
; * a 26 31% Jan. 2 26 Jan. 20 Beth. Motors (sh.). eee ee : -- 27% 30% 27% 2K + 1% 9,500 
} 60 107% 55% 95% Jan. 30 88% Jan. 17 Rethlehem Steel. 14,862,000 Jan. 2, '20 1% Q =M% 95% 93 95% + 5% 1,000 
04 59% 112 55% 102% Jan. 3 93 Jan. 16 Beth. S., Cl. B. tr.cfs. 45,000,000 Jan. 2, °20 1% 9% 9% 9% 96% + &% 114,600 
94 84 108 90 100, Jan. 26 «97 ~=Jan. 14 Beth. Steel 7% pf.... 14,908,000 Jan. 2, '20 1% Q_ 100 10K) 100 100 + 3 100. 

106% 96% 116 101% 114 Jan. 6 112% Jan. 2 Beth. Steel 8% pf.... 29,570,800 Jan. 2, '20 2 QqQ 118 114 113 114 + & TO 
28% $$=‘21 25 11 1 Jan. 9 13 Jan. 2 Booth Fisheries. .(sh.) 249,970 Apr. 1, '19 50c 13% 13% 13% 13% + : 700 
ee 84 8O ae ae ee ox ... Booth Fisheries 1st pf. 4,998,600 Jan. 2, ’20 1% Q oe eae lere, Are 
is “a 102 Sy 94 Jan. 19 91 Jan. 13 Brooklyn Edison. 17,289,400 Dee. 1, °19 2 Q ad bs ns 4 . 

48% 25% 33% 10 14% Jan. 21 11% Jan. 5 Brooklyn Rap. Tr. Co. 49,152,300 Jan. 2, ‘18 1% 14 14% 13% 13% y% 1,000 
~ i 28% 5% 10 Jan. 24 6% Jan. 5 B. R. T. certs. of dep. 25,367,700 ........ 9% 9% 95% 9% % 800 
O3% ‘78 92% 4:1 55% Jan. 27 *2 Jan. 14. Brooklyn Union Gas.. 18,000,000 Oct 1, 19 ae D% HM bo 5d 100 
74 te 112% 7 105% Jan. 2 100 Jan. 24 Brown Shoe ...... .. 6,000,000 Dec. 1, 19 1% Q_ 100 101% 100 100 » 200 
98 95 101 97 100 Jan. 12 99% Jan. 14 Brown Shoe pf....... 5,500,000 Feb. 1, "20 1% Q 99% 

16% 6h 15% et S Jan. 2 7 Jan. 15 Bruns. T. & R.R. Sec. 7,000,000 ........ ; - 8 a 
oa 78 > eect Unetes es Buff. & Susquehanna. 2,697,100 Dec. 30, '19 1% Q : ° 73% 
= = 4% 50 ne niveuss 3 + Buff. & Susq. pf...... 2,276,400 Dec. 30, '19 2 SA ca ‘ 44 

"80 #70 *72% 50 50 Jan. 6 50 Jan. 6 Buf., Roch. & Pitts... 10,500,000 Aug. 15, 19 | oe R 50 a Ne a 
+: + “97 *97 oe . . --. Buf., Roch. & P. pf.. 6,000,000 Aug. 15, '19 | te ue i *97 : i 
161% 108 1660-115 120 Jan. 5 108% Jan. 15 Burns Brothers 8,094,400 Nov. 15,'19 = #5 Q 106% 107% 1064 1064 — YX 400 
110) =—110 111% 107 “y Burns Brothers pf.... 1,447,800 Feb. 1, "20 1% Q 110 
80 80 8 85 oe “a cas suds .. Bush Terminal... 6,092,100 Jan. 15,’20 +5 SA ws 85 ; ; 
— 7% 39% 16 27% Jan. 5 22% Jan $1 Butterick Co......... 14,647,200 Sep. 1, "16 _% 25 25 224 22% —1% 600 

2% 5% 17 5% 11% Jan. 9 S% Jan. 2 Butte Cop. & Zinc($5) 2,834,045 July 30, '18 Oe 10 10 9% 9% % 2.100 
33% 16% 37% 16% 29% Jan. 12 25% Jan. 31 Butte & Superior($10) 2,902,960 Sep. 29.°17 $1.25 28% 28% 25% 2% 4,500 
ry. . 544% «419% 28% Jan. 5 20% Jan. 2 Cappo CEN.O.& R. 15,000,000 Pi ueedut an 2 ae 23% 22% 23 ° 3,000 
50 35% j%§S7% 48% 85% Jan. 28. 79% Jan Calif. Pack. .(sh.) 338,917 Dec. 15,'19 = $1 Qk 85% 2 83% + 1% 13,700 
24% = 12 i% 20% 16 Jan. 3 38% Jan. 15 California Petr6leum.. 14,877,000 Oct. 1,°18 1% .. 42 42 40% 41 —1% 900 
70% 36 56% 64% 7% Jan. 6 71% Jan. 31 California Petrol. pf.. 12,450,500 Jan. 1,°20 +#4% Q 72% 73 71% 71% —2 1,400 
71 61 56% 56% 6S Jan. 2 64% Jan, 13 Calumet & Ariz. ($10) 6,424,620 Dec. 22, '19 Me Q HAR 4% 64% — YX 300 

174% 135 170% 126% 134 Jan. 3 127% Jan. 27 Canadian Pacific..... 259,994,600 Oct. 1, 19 2% Q 128% 128% 127% 127% — 2% 9,250 

ac 4 ds 42 43% Jan. 7 43% Jan. 7 Canada Southern .... 15,000,000 Feb. 2, '20 1% BA “<6 ie oe ae. OS 
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r Yearly Price Ranges 
1918. 1919 This Year to Date. STOCKS. Capital Date Per P 
High. Low. High. Low. High. Date. Low. Date. Stock Listed Paid. Cent. riod hange Sales 
92 73 101 91% 100 Jan. 3 99 Jan. 8 Case(J.1.)Th.M.7% pf. 12,450,506 Jan. 1, '20 1% Q 99 ) ly 10 
41% 18 45 01 Peet EATER Le OSE Central Foundry 955,400 ts * » Af. 
53 33 74% «(7 50 Jan. 26 37% Jan. 2 Central Foundry pf.. 1,218,960 Oct. 15, °19 1% Q ) 3 1) 
73% 54% 116% 6516 104% Jan. 5 895 Jan. 22 Central Leather ..... 39, 689,100 Feb. 2, "20 43% Q 4] ) ly, 133.600 
108 101% 114 104% 108% Jan. 5 106 Jan. 28 Central Leather pf 3,297,500 Jan. 2 1% Q 107 ( > "400 
220 202 213 170 175 Jan. 28 175 Jan. 2S Central of New Jersey 27 436,800) Feb. 2 Q 17 17 100 
108 104 120 107 120) Jan. 3 114% Jan. ZS Central So. Am. Tel.. 14,000,000 Jan. 1% Q 114% | 31 1 
39 29% 67% 31 61% Jan. 3 55 046=6Jan. 17 €errodePascoCop.(sh.) 898,225 Dec. $1 Q ithly i ‘ oy 6.100 
40% 30 65% 30% Ge. Jan: 7 +) Jan. 27 Certain-Teed Pr. (sb.) 7,000 Jan. 2! $4 ) aD) Li, ‘900 
87 84% 90% bee. Pametaaeme Qe ree Certain-Teed P.1st pf. 3,225,000 Jan. 1% Q r 
an be 141% 90 144% Jan. 30 121 Jan. 16 Chand. Mot.(new sh.) 210,000 Jan. 2 Q 127 { $12% 59.304 
62% 49% 68% 1% 56% Jan. 5 54% Jan. 28 Chesapeake & Ohio... 62,793,700 Dec. 31, 2 SA yy 5%, 1,200 
11 1 12% 7 8 Jan. 27 7% Jan. 2 Chicago & Alton...... pryptospoed 5 Wat bab we , , . ae 200 
18 10% .  - . Soe Snes a eS ee Chicago & Alton pf... 19,492,600 Jan. 16, ‘11 2 i ; 
aie “> 13% 3 $6: mmgteess Ee = Saw diera’e Chi.& E.1l.,Eq.tr.rets. 6,577,800 ........ 
ye — 17% 4 Cc Im @ 4% Jan. 10 C.& E.1.pf.,Eq.tr.rets. 2,486,000 se Pigg for ; 
11 6 12 1% 9 Jan. 3 S Jan. 20 Chi. Great Western... 38,457,900 Feb. 15, '10 2 VA 500 
82 18% 80% 21 25 Jan 6 23% Jan. 16 Chi. Great West. pf.. 37,927,900 July 15, ‘19 } \, To 
64% 374% 52% 34% 38% Jan. 5 35% Jan. 15 Chi., Mil. & St. Paul..117,411,300 Sep. 1, °17 2% SA sf 1 & 200) 
8% 66% 76 48% 54% Jan. 5 50% Jan. 14 Chi., Mil. & St. P. pf..116,274,900 Sep. 1, ‘17 3% SA y 1% 2 400 
107 89% 105 85 S7% Jan. 5 83% Jan. 30 Chi. & Northwestern. .145,165,810 Jan. 2, '20 1% Q S ¥, 2 904 
137 125 133 116 120% Jan. 13 116 Jan. 2 Chi. & Northwest. pf.. 22,395,100 Jan. 2, ‘20 2 Go 17 ly, 2) 
70% 68 113% 68 106% Jan. 3 94 Jan. 27 Chi. Pneumatic Tool.. 6,485,800 Jan. 26, '20 2 Q 9 ” 1% 700 
82% 18% 32% 22% 28% Jan. 3 25% Jan. 23 C.,R. L. & P: tem. cfs. 74,208 000 © .-....%. f tj % 5.300 
88 56% 8&4 68% 72. Jan: 5 69% Jan. 17 C..R.1.& P.7% pf.,t.cs. 29,401,90% Dec. 31, '19 31m SA 7 69 WA 10) 
cs) 46 73 55% 61% Jan. 3 59% Jan. 24 C.,R.L& P.6% pf.,t.cs. 24,958,600 Dec. 31, 19 3 SA A) ‘ 6 \, 500 
62 69 82 57 60% Jan. S 58% Jan. 2 C., St. P., Minn. & O. 18,556,700 Aug. 26, '19 2% SA 9 i 
110 386110 107 88 90 Jan: 14 90 Jan. 14 C., St. P., M. & O. pf. 11,259,306 Aug. 26, '19 3% SA r 9 50D 
24 14% 29% 16% 214% Jan. 3 18% Jan. 31 Chile Copper ($25)... 95,060,000 = ...... 1s . \, 7.800 
47% 31% 50% 32% 415% Jan. 3 36% Jan. 22 Chino Copper ($5)... 4,349,900 Dec. 31, "19 Tae Q0 \% 4,000) 
40 26 54% 32 45% Jan. 16 45 Jan. 27 Cleve., C., C. & St. L. 47,056,300 Sep. 1, 10 2 M4 100 
70 58% 74 63 65 Jan. 12 @ Jan. 12 C.,C., Cc. & St. L. pf. 9,968,900 Jan. 20, '20 14 Q , 
“ae — 691% 67 *6> Jan. 3 *65 Jan. 3 Cleve. & Pitts. ($50)... 11,387,750 Dec. 1, °19 1% Q 
65 43% 108 60% 106 Jan. 2 98 Jan. 22 Cluett, Peabody & Co. 18,000,000 Feb. 2, °20 2 Q a nas 
105 95 110 103% 104 Jan. S 102 Jan. 31 Cluett, Pea. & Co. pf.. 7,000,000 Jan. 1, '20 1% Q 2 100 
oe ¥. 435% 87% 40% Jan 2 33% Jan. 19 Coca-Cola ...... (sh.) SER . sesssons S % 6,100 
64% 34% 56 34% 444%, Jan. 3 37% Jan. 22 Colorado Fuel & Tron. 34,235,500 Nov. 20, '19 % Q 0% 1% 5,300 
*101 *101 120 101% ees AY gre ere Col. Fuel & Iron pf.. 2,000,000 Nov. 20, °19 “7 Q oe. 
27% 18 31% 19 23% Jan. 19 21 Jan. 14 Colorado & Southern... 31,600,000 Dec. 31, ‘12 1 . ; blk, 1, 1,900 
65 47 58% 48 se aes ws seeeeee Col. & South. Ist pf.. 8,500,000 Dec. 15, 19 2 SA 9% a 
48 40 51% 15 43 Jan. 16 10 Jan 8 Col. & South. 2d pf.. 8,500,000 Dec. 15, '19 4 A peace 
44% 28% 69 39% 67 Jan. 9 61% Jan. 31 Columbia Gas & Elec. 50,000,000 Nov. 15, '19 1 Q ‘ 2 900) 
.- ** 75% 1% 65% Jan. 5 47% Jan. 15 Columbia Graph. (sh.) 88,477 Jan. 2,'20 f25¢ Q 0 VA 15,300 
*. +. 95% 91% 92% Jan. 14 91 Jan. 28 Columbia Graph. pf.. 10,820,700 Jan. 2, °20 1% Q ) 1% 14) 
39 30 638% 37% 56 Jan. 6 53% Jan. 13 Comp.-Tab.-Rec... .. 10,482,700 Jan. 10, ’°20 1 Q 4 ; 450 
« 75 34 63% Jan. 31 56% Jan. 24 Consol. Cigar. (shares) eS a re ae 63% 7 500 
+. oe 86% 78 82% Jan. 8 SO Jan 2 Consol. Cigar pf. 4,000,000 Dec. 1, 19 1% Q K2Y, VA 400 
105% 82% 106% 78% 87% Jan. 2 79 Jan. 29 Consolidated Gas .. “100.5 384,500 Dec. 15; 19 1% Q a 79% 3% 5,300 
98 95 111% 109 he tee, ro. ( eaae a Con.G.,E).L.& P., balt. 14,585,300 Jan. 2, '20 2 Q OD% ee 
13 7% 23 5% 20% Jan. 5 18% Jan. 19 Con. Int. Cal. M.($10) 4,395,990 June 15, '18 0c 19 \, 4,800 
alc 37% 30% 31% Jan. 28 27% Jan. 19 Consol. Textile. .(sh.) 110,000 Jan. 22, °20 Te Q ( 1% 5,000 
5) 65% 103% 651% 93% Jan 3 87 Jan. 13 Continental Can Co.. 13,500,000 Jan. 1, '26 1% Q SS ly 900 
107 99 110 100% 102% Jan. 22 100% Jan. 13 Continental Can Co.pf. 4,510,000 Jan. 1, ‘20 1% Q if 021% By 100 
“> ‘i 16 10% 13% Jan. 2 12 Jan. 23 Cont. Candy.. (shares) 500,000 Jan. 20, °20 25c Q 12 va 2.500 
60 44 84% 58 S Jan. 2 79 Jan. 28 Cont. Insur. Co. ($25) 10,000,000 Jan. 7,'20 $2.50 SA 7 79 1% 100 
50% 29% 99 46 90 Jan. 3 801% Jan. 19 Corn Prod. Ref. Co.. 49,784,000 Jan. 20, '20 71% Q “4 S%% 1% 44,700 
104 90%, 109% 102 107 Jan. 9 101 Jan. 26 Corn Prod. Ref. Co.pf: 29,827,000 Jan. 15, ’20 1% Q ( 2% 2 600 
61% 40 79 48 59 Jan. 13 56 Jan. 2 Crex Carpet Co.. 2,998,500 Dec. 15, '19 3 SA 9 
ae fad 20 1% *5 Jan. 9 *5 Jan. 9 Cripple Creek Centr: al. 2,500,000 June 1, '18 1% 
28 28 15 15 *15 Jan. 9 915 Jan. 9 Cripple Ck.Central pf. 3,000,000  ........ ‘ Jd — 
14% 52 261 52% 233% Jan. 26 197 Jan. 17 Crucible Steel Co..... 25,000,000 Jan. 31, '20 ; Q 4 3 105,000 
81% 86 105 91 100 Jan. 7 99% Jan. 51 Crucible Steel Co. pf. 25,000,000 Dec. 22, '19 1% Q wy ) 99% % 700 
152 136 410 150 450 Jan. 26 400 Jan. 9 Cuban-Amer. Sugar.. 10,000,000 Jan. 2, ’20 2% Q 43 $40) +10 700 
95 90 107% 101% 106 Jan. 20 106 Jan. 20 Cuban-Am. Sugar pf. 7,893,800 Jan. 2, '20 1% Q= 10 06 ; 20 
34 27% 5d 20% 54% Jan. 7 49% Jan. 19 Cuba Cane Sugar(sh.) Dee. vdécccce ; 1914 2 27,000 
83 77% 87% 69% 85% Jan. 21 83 Jan. 19 Cuba Cane Sugar pf.. 50,000,000 Jan. 2, '20 1% Q “ Sd 1 2,200 
96 90 103 93% 100% Jan.. 2 100 Jan. 88° D® DERE & CO. pf... 37,828,500 Dec. 1, '19 1% Q 0) ae si bison 
119% 100 116 91% 96 Jan. 6 93% Jan. 14 Del. & Hudson.... 42,503,000 Dec. 20, ‘19 2% Q ¥ 1 100 
185 160 217 172% 191 Jan. 3 172% Jan. 31 Del., Lack. & W ($50) 42,277,000 Jan. 20, °20 > Q 18 2y, 5% 1,200 
7 2% 15% 3% 9 Jan. 3 7 Jan. 13 Denwer & Rio Grande. 38,000,000  ........ 7 200 
13% 5 24 6% 13% Jan. 5 12% Jan. 17 Denver & Rio Gr. pf.. 49,778,400 Jan. 15, '11 2% . 2% + 2,600 
109 98 120 110 athe Stan Serb. erate & Detroit Edison ...... 25,739,700 Jan. 15, '20 2 Q ie. as eee 
60 80 105 80 101 Jan. 12 100 Jan. 2 Detroit United Ry.... 15,000,000 Dec. 1, 19 2 Q 1 ; 
113 °113 118 112 Ce pees iy ete Dae Diamond Match...... 16,965,100 Dee. 15, '19 2 Q + ; 
15 6 16% 105% 13 Jan 3 12% Jan. 2S Dome Mines ($10). 4,000,000 Jan. 15, °20 29C 12% | Ye 700 
4% 2% 6% 25 44%4 Jan. 2 4 Jan. 3 Dul., South Sh. & At. 12,000,000 ........ See aC aan Ss 
8% 4% 11% 5% 7% Jan. 13 7% Jan. 13 Dul., S. Sh. & At. pf. 10,000,000 = ........ - Te ee cs - ee 
os es 63 61% 67% Jan. 12 60 Jan & Dur. Hos., Cl. B.($50) 3,252,850 Feb. 1, '20 | 60 
nig 101% 100% 102% Jan. 13 100% Jan. 2 Durham Hosiery pf.. 3,000,000 Feb. 1, ‘20 1% Q a oe ~ wasn 
66% 48 137 55 o. Wen aaae * Pe acwrd EL EC. STOR BAT.. 16,131,900 Jan. 2, '20 1% Q hae 
31% 22 43 23% 28 Jan. 2 24% Jan. 30 E 1k Horn C’l ($50) 12,000,000 Sept. 11, '19 Tie 2 VA 1,100 
48% 37 49 39 39 Jan. 16 35 Jan. 26 Elk H.C. pf., ($50).. 6,600,000 Dec. 10, '19 Te Q ¥ 4 200 
ae 43 24% 29 Jan. 2 27 # Jan. 23 Emerson Brant’gh’m. 8,535,500  ........ 27 a 300 
ive 101 88 91 Jan. 3 82% Jan. 21 Emerson Brant. pf...° 12,170,500 Feb. 2, '20 1% Q s 4 1% 300 
ce ee 150 SO 147 Jan 6 131% Jan. 31, Endicott John., ($50). 14,000,000 Jan. 2, '20 4$3.25 Q > 5% 16,900 
a 107% 101% 104 Jan. 2 102 Jan. 27 EmMicott Johnson pf.. 15,000,000 Jan. 1, '20 1% Q ; 5% 900 
23% 14 20% 12% 18% Jah. -5 12% Jan. 30 Erie .......... scleteos Cree Te , 12% ; 4,700 
86% 23% 33 18% 21% Jan. 5 oe ee. 36 Beko Bat oe... 056.0664 17,904,000 Feb. 20, '07 2 ” ¥, 2 200 
27% 181% 23% 13% 15 Jan. 3 ete Sem. 20 Brie 20 Of. 05 cin<ecs 16,600,000 Apr. 9, ’07 2 | le 800 
= nici enatictllies a deeatienedena camel “gens — ma 
“< re 94 73 83% Jan. 2 80% Jan. 13 . KS CD. 6625). TGOR0G8 -— .ncweces - Tt os mlewts 
ee ae os — 9816 Jan 9 98% Jan 9 airbanks Co. pf.. 2,000,000 Jan. 2, ’20 2 Q S14 ‘ ae 
oe es 123 83 95 Jan. 5 77% Jan. 20 Fam. Play.-L’ky (sh.) 200,000 Jan. 2, °20 $2 Q 81 VA 8,700 
oe ° ee se 90 Jan. 30 S8% Jan. 30 Fam. Play. L’ky pf... 10,000,000 Feb. 1, '20 2 Q s vO S956 o* 2,200 
15 9 23% 9 13% Jan. 2&8 10 Jan. 6 Fed. Min. & Smelt... 6,000,000 Jan. 15, '09 1% « 1 13 1% 200 
4% 27 48% 25 33% Jan. 28 6% Jan. 2 Fed. Min. & Smelt. pf. 12.006.000 Dec. 15, 19 % Q 32% 2% 1,300 
43 26 173 38% 130% Jan. 5 122% Jan. 20 Fisher Body Corp. (sh) 206,€00 Feb. 2, 20 $2.50 1 128 \% 100 
108 70% 110% 91 104 Jan. 14 100 Jan. 23 Fisher Body Corn. pf. 4,714,000 Feb. 2, °20 1% Q 100 i ae 
oe “ 55 39% 48 Jan. 3 40% Jan. 23 Fisk Rubber ($25)... 11,946,100 ........ : $1 f $25, 1% 15,600 
7“ < 64% 31% 36% Jan. 5 2454 Jan. 2S Freeport, Texas. (sh.) 495,853 Nov. 28, '19 $1 Q 8 28 1 18,300 
89 25% 38% 15 19% Jan. 5 165% Jan. 24 AS'N,W'MS & W.(sh.) 300,000 Aug. 15, ‘19 Ae 17 17 \ 1,800 
185 165 203 163% 183 Jan. 31 183 . Jan. 31 General Chem. Co. 16,518,200 Dec. 1, '19 2 Q 183 183 5 100 
103% 9% 108 981 100 Jan. 16 99 Jan. 30 General Chem. Co. pf. 15,207,100 Jan. 2, '20 1% Q dd si wo I 200 
58 34 95% 47 75% Jan. 3 69% Jan. 23 General Cigar Co.. 18,104,000 Feb. 2, '20 1% Q v1 l 71% 1% 700 
105 96% 106 97 100 Jan. 6 100 Jan. 6 General Cigar Co. pf. 5,000,000 Dee. 1, 19 1% Q , oe ° ase . “peaks 
“a 101 90 94% Jan. 5 90 Jan. 31 Gen. Cigar deb. pf.. 4,620,800 Jan. 2, °20 1% Q mY oH Wu) 3 5OO 
158% 127% 176 144% 172 Jan. 2 165 Jan. 30 General Electric......120,494,500 Jan. 15, '20 +4 Q 16% I a 66 1% 6,700 
164 106% 406% 118% 345 Jan 5 62983 )=©6Jan. 26 Genera! Motors Corp.142,114,500 Feb. 2, 20 3 Q 294 1 07% +11% 80,200 
88 T5% 95 82 89% Jan 3 81 Jan. 24 Gen. Motors Corp. pf. 16,957,000 Feb. 2, °20 1% Q SI SIl%e 4 % 2,900 
aa E 94% 82% 85% Jan. 6 80 Jan. 30 General Motors deb... 57,513,600 Feb. 2, "20 1% Q si = 80) 1% 9,250 
59% 38 93% 56% 85% Jan. 6 80 Jan. 30 Goodrich (B. F.) Co.. 60,000,000 Nov. 15, '19 1 Q 78 rf 77% y% 20,000 
104 96 109% 102 102% Jan. 3 95% Jan. 31 Goodrich (B.F.) Co.pf. 39,488,300 Jar. 1, ‘20 1% Q. 100 100) iM 1%, 7,000 
i# cy 53% 46% 49% Jan. 5 44% Jan. 17 Gray & Davis........ ay, rr as $53 os) t5% _% 100 
R6 74 80 47% 55% Jan. 5 48 Jan. 29 Granby Consol....... 15,00#2000 May 1, ‘19 1% 49) Hf) 48 2 P 200 
106% 86 100% T5% 81% Jan. 5 77 «Jan. 16 Great Northern pf... .249,477,800 “eb. 2, °20 1% QQ aS : Lie, *% gree 
34% «225% 52% 31% 41 Jan. 3 37% Jan. 22 G.N.cfs.fororeprop. (sh.)1,500,000 Dec. 17, ‘18 $2 hl $4 ee ye 9, 100 
58% 38% 47% 32% 38% Jan. 3 35% Jan. 21 Greene-Cananea ..... 48,781,200 Feb. 24,°19 $1.50 om me me r % 600 
10 8 2% 7 8 Jan. 31 7 Jan. 24 Gulf, Mobile & North. 9,087,300 — .....+- “ . . S $ S wes 100 
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New York Stock Exchange Transactions ee 


cer -———_-——- Yearly Price Ranges- 
1919. 





1918. 
High. Low. High. 
35% 27 101% 
111% SS% RN14 
102 93% 95% 
65 37 100% 
49% 34 71% 
ee es ex 
*100% *100 107 
05 68 100 
es ainieis 
105% «92 104 
BH8% 41% O8% 
9% 4%, oY 
47% 17% 31% 
19 10 37% 
65 38 91% 
121 104 1495 
116 107 120 
33 21 67% 
125%, 83% «128% 
35 27 33% 
pS kSIE 97% 
45% 2% R2 
99 99 105% 
6% 58 80 
61% 53 70 
5% 2% 9% 
ee + “wo 
67 60 44%, 
40% 27 18 
07% 88 91 
- 44 
65 wt) 2 
24% #%W% 25% 
59% +5 57 
105 9 130 
105% 103% 2118 
72 41 164 
ee os 110% 
00% T6% 102% 
85 24% 115 
90 &1 100% 
41% 29 43 
1% 3 7% 
ne 30 
- ua 126% 
105 83 170 
106 104% 109% 
67% 50 89% 
108% 100 110 
91% 65% 107% 
po 4 R83 
11% 7% 14 
25 18 2 
24 12 1) 
65% 53% HOS 
205 164% 250% 
ee ‘ 16 
110 W7%y «iS 
as 27 5q 
‘45% Ili SIX 
4 82% 11Hity 
6 a3 120 
200 144% 2H 
110 9S 115 
124% 110 22% 
78% 70 79% 
rs) 57 66 
ee 137 
103% #$=%78% 88 
% % 1% 
° ° 136 
ne 117 
87 Th R014 
es ae 31% 
40 4) ; 
42% 23% 61 
4 
69% 50 84% 
oy sie 69% 
32% 19 16% 
os ; 34 
68% 7 131% 
104 9S 110 
104 7 264 
107 87 118% 
33% 22% 32% 
*o5 "801%, *100 
61 41 62% 
ai Ke 71% 
15% 7% 24% 
07% 80% 98% 
118 1% 109% 
62 62 60% 
6% 1% 16% 
13% 6% 25% 
81% 20 RS% 
62 41 5&% 
*D5 "05 1} 
e ‘a 10 
81% 64 84 
106% =} 106% 
70 70 72 
oe ee 53 
ee NN% 
119% 117 119% 
863 26% 43% 
ee ee 7 
i 91% 
110%) 9) 139 
114 106% «121 


THE ANNALIST 








HARTMA NN CORP. 
Haskell&Bark'r(sh) 


Inspir.Con.Cop. ($20) 


Ut 


Int.Paper pf.,stamped. 22,948,000 Jan. 


Iowa Central......... 
Iron Products (sh.)... 
Isl'd Creek C. (sh.)... 


jever TEA 








Amount -——Last Dividend 


Capital Date Per Pe- 
Stock Listed. Paid. Cent. riod. 


Ff % i ae 


11,199,400 Apr. 1, ‘19 21% Q 


2,000,000 Jan. 2, "20 1% 
2,000,000) Dec. 1, °19 1% QQ 
206,190 Jan. 2, ‘20 $1 
15,000,000 Nov. 15, ‘19 3 SA 
3,964,300 Jan. 2, 20 1% 
25,116,000 Dec. 26, '19 Oc 
5,192,100 Feb. 1, '20 2% 
LLINOIS CENT... .109,296,000 Dec. 1, '19 1% 
23,639,342 Jan. 26,°20 $1.50 
en” “siesccan a 
45,432,000 Apr. 1, ‘18 1% 
A ee os 
10,574,200 Jan. 15, °20 1% 
80,000,000 Jan. 15, "20 1% 
60,000,000 Dec. 1, 19 1% 


< he wétctes 


48,867,300 Feb. 2, 20 +S 


8,499,500 Feb. 2, ‘20 1% 

7 are a 

2,054,500 Jan. 15, '20 1% 
15, '20 1% 


6,077,100 Jan. 1, '20 1% 
ee Se * 
eee = 
119,068 Jan. 2,°20 $1 


"42,000,000 — .5...... 


3,640,000 Oct. 1, °19 1% 


: OOO: 





New York, Monday, February 2, 1920 


Change. Sales. 


1 100 
1% 4,100 
LY 200 
% 1.800 
> 200 
3, 000 

“% 900 
% 5.600 
ly 2,100 

‘ 2.900 
2 DOW 
2 500 
1 1,300 
2 900 
1% 34,900 
1 7,500 
- § 100 
1% 3C0 
% 1,000 
% 12,360 








City South. 30,000,000 
Kan. City South. pf.. 
Kayser (Julius) & Co. 
Kayser & Co. Ist pf.. 


Kennecott Cop. 
Keokuk & Des Moines 
Keokuk & Des M. pf.. 


Kresge (S. S.) Co.... 


LAc* STEEL 


Erie & Western 11,840,000 ........ 


Loose-Wiles BisS.1st pf 


Lorillard (1’.) Co. pf 
NV ACKAY COMI"S... 

. 50,000,000 Jan. 2, *20° 1 
Manati Sugar pf 


Manhattan Elev. etd.. 57,937,800 Jan. 6, ’20 1% 


Manhattan Shirt pf... 
Marlin-Rockwell 


Maxwell Motors Ist pf 


Maxwell Motors 2d pf 


Depart.Stores pf. 


Mexican Petroleum pf 10,795,200 Jan. 
Miami Copper ($5)... 
Michigan Central 
Midvale St. & O.($50).100,000,000 Feb. 1,°20 $1 


Middle States O.($10) 


Missouri Pacific pf.... 


Morris & Essex ($50). 


10,000,000. Jan. 17, '20 de 
6,252,700 Jan. 2, '20 1 
21,000,000 Jan. 15, °20 1 
6,570,000 Jan. 2, °20 2 
1,951,600 Feb. 2, '20 1% 
+,906,000 Feb. 2, "20 7$1.75 
5,860,000 Nov. 15, 19 2 


3,317,100 Jan. 2, ’20 1% 
2 OS rr mF 

2,136,500 Feb. 1, '20 1% 
2,786,953 Dec. 31, 19 t50c 
RGEBRGD § dacesess ne 

1,524,600 Aug. 4, ‘19 3% 
3.087,560 Jan. 2, '20 30c¢ 
10,000,000 Dec. 31, '19 13% 
2,000,000 Dec. 31, 19 1% 
12,000,000 Feb. 1, °20 1 

3,740,000 Jan. 1, '20 1% 


£O: | O: 


ae & 


Of 


> ©O: 





CO.. 35,108,500 Dee. 31, 19 1% 


10,700,000 Mar. 15, 19 1% 


11,840,000 Jan. 15, ‘08 1 
140,000 Dec. 1, 16 The 


60,501,700 Jan. 3, °20 R7 lec 
21,196,400 Dee. 1, '19 3 


v2 512,200 Jan. 1,°20 1% 


320,000 Feb. 1, ’20 Oe 
ne © as cawiwe 
Cire. <srines és 
1,881,200 Jan. 1, '20 1% 
2,000,000 Feb. 1, °15 1% 
24,246,600 Jan. 2, '20 1% 
11.306,700 Jan. 2, °20 1% 


72,000,000 Aug. 11, °19 3% 


41.380,400 Jan. 2, '20 1% 


10,000,000 9 ....445- 


S.008,000 «sc cvccnes 
fre _ 
5,000,000 Dec. 1, 19 43% 
1,000,000 Jan. 2, '20 1%- 

68,145 Nov. 17, '19 $1 

ee  awescebes os 
5.885.700 Jan. 2, '19 The 
6,634,800 July 2, 17 21% 
- Ae eee 


6,029,200 Oct. 1, °18 1% 
Fe | ee eee fia 
3,683,500 July 2, '17 1% 
ft 5 ees be 
15,000,000 Dee. 1, 19 1% 


6,500,000) Jan. 2, '20 1% 
36,135,200 Jan. 10, '20 1% 
2 +20 » 
3,735,570 Nov. 15, '19 Oc 
18,738,000 Jan. 29, °20 4 


2,199,300 Feb. 1, ‘20 10¢ 


(eee “E 
25,206,800 Oct. 15, °19 314 
12,608,400 Oct. 15, °19 3% 
11,100,000 Jan. 1, 20 2 
>  * SiS in 
13.000,000 Nov. 10, '13 2 
, i Spanier 
oP < 


71,500,000 Dec. 1, 19 1% 

a Ay . 

40,633,300 Jan. 2, 20 % 

9,700,000 Jan. 2 

15,000,000) Jan. 2, ‘20 $2.12% 
70,000 Feb. 1, '20 #1 

1,000,000 Feb. 1 d 


16,000,000) Feh. 2, °20 


3% 
25,000,000 Dee. 1, °19 The 


DORE. . xicsncen aa 
13,358,300 Jan. 1, ‘20 1% 


. 29,236,000 Jan. 15, "20 1% 
Nat. Biscuit Co. pf... 


24,804,500 Noy. 29,°19 = 1% 


4 


A 200 
A 7,500 
lg 100 
\% 300 
1% 100 
1g 200 
50 

D> 6.900 
le 200 
$ 500 
\y 8,900 


% 200 
% 900 
3% 1,700 
1 100 
% 2,200 
iy 400 
1 3,100 
1% 3,400 
y 900 
le ‘ 
400 
300 
2 100 
1 300 
% 200 
2.100 
1 300 
1% 200 
% 1,300 
He 1,300 
14 Too 
11g 400 
1 300 
2% DOO 
ly 1,700 
ey 300 
1 79,900 
1,200 
% 11,100 
ily 98,500 
% 2,700 
1% 100 
Ig 2,400 
1% 400 
1% 3,100 
% 2,200 
200 
100 
% 900 
1% 1,100 
% 3,900 
+ % 300 
a 100 
ae 400 





_— 
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New York Stock Exchange Transactions—Continu 
¢ Yearly Price Ranges Amount -—Last Dividend— 
1918. 1919. This Year to Date. STOCKS, Capital Date Per Pe- 
Sigh. Low. High. Low. High. Date. Low. Date. Stock Listed. Paid. Cent. riod Higt t. Change. Sales. 
67% 55 92 70 80 Jan. 3 75% Jan. 23 Nat. Cloak & Suit.... 12,000,000 Jan. 15, ‘20 1% ) 
104 100 108% 102% 102% Jan. 18 100) Jan. 22 Nat. Cloak & Suit pf.. 4,330,000 Dec. 1, 19 1% Q ; 
21% 13 24% 8% 11% Jan. 6 9% Jan. 24 Nat.Con. & Cable(sh.) 250,000 Oct. 15, °17 $1 4 600 
54%, «O37 8836 454% 89%, Jan. 2 79% Jan. 24 Nat. Enam. & St. Co. 15,591,600 Nov. 29, °19 1% Q 1 OW) 
99% dK 104 93 102% Jan. 7 102 Jan. 7 Nat. En. & St. Co. pf. 10,000,000 Dec. 31, ‘ly 1% Q 2OO 
69% 43% 94% +64 8644 Jan. 27 80 = Jan. 14 National Lead Co.... 20,655,500 Dec. 31, '19 1% ") ‘ 10,100 
105% 99% 112 102 110) Jan. 3 108% Jan. 5 National Lead Co. pf. 24,367,600 Dec. 15, ‘19 1% Q 200 
ee a 19 me Fer "Qsacats: Ga seaweed Nat. R. of Mex.Ist pf. 28,831,000 Feb. 10, '13 2 - 
10% 455 14 444, 6% Jan. % 5% Jan. 29 Nat. R. of Mex.2d pf.124,632,000  ........ : 100 
21% 16% 21% 13% 17% Jan. 5 16 Jan. 2 Nevada Con. Cop.($5) 9,997,285 Dec. 31, 19 Tbe 6Q 1,900 
36% 17 50 28% 465 Jan 2 4 Jan. 14 New Or., Tex. & Mex. 12,235,900 ........ : 1,100 
89 98% 145% 91% 117 Jan 3 105% Jan. 19 New York Air Brake. 10,000,000 Dec. 19, '19 2% Q 1500 
84% 67% 83% 66% 70% Jan. 5 68% Jan. 14 N. Y. C. & Hud. Riv.247,869,100 Feb. v2. "20 1% ‘ » TOO 
34 13% 338% 23% 30 Jan. 6 27 Jan. 16 N. Y., Chi. & St. L.. 14,000,000 Mar 13 { ly 100 
65 55 70 a. = ast. koe ir, ~bae) " Wewars ak N.Y.,C. & St.L.1st pf. 5,000,000 Jan. 23, '20 > 
48 40 53% 40 Aa Gc ead io. a aeeeeehs N. Y.,C.& St. L. 2d pf. 11,000,000 July 22, °19 oo ae .|hClUUael!lC( mk !l|lCUl OU ee 
27 184% T0% 19% #814 Jan. 3 42 Jan. 351 New York Dock. 7,000,000 Feb. 15, ‘19 21% | 1) 
48% 42 75 $41 61 Jan 5 DD Jan. 15 New York Dock pf. 10,000,000 Jan. 15, ‘ZO 2% SA 4M) 
*938% *93% 92% 92%  Saeeaa adden, ateain N. Y., Lack. & West.. 10,000,000 Jan. 2, ‘20 1% Q ‘ : 
45% 27 40% 25% 28 Jan. 31 25% Jan. 20 N. Y., N. H. & Hart..157,117,900 Sep. 36, '13 1% if, 10,900 
24% 184% 24% 16% 17% Jan a) 16 Jan. 10 N. Y Ont. & West 58,113,900 Jan. 14, °18 2 1 44) 
ae ~ - Pa 104% Jan. 27 102% Jan. 23 Niagara Falls Pow. pf 11,515,400 Jan. 15, '20 14 ) 1% 200 
21% #14 20 9 12 Jan. 12 2 Jan. 12 Norfolk Southern 16,000,000 Jan i, “14 i 
112% 102 112% 95 99 Jan J 95 Jan. 19 Norfolk & Western. ..121,684,000 Dec. 19, ‘19 1% ) ly, GOO 
79 69 76 66% 72 Jan. 13 66 Jan. 6 Norfolk & West. pf.. 23,000,000 Nov. 19, ‘19 l Q 300 
57% 39 67 47 DS Jan. 28) «54% Jan. 5 North American 29,779,700 Jan. 2, ’20 1% Q 1% 1,€00 
105 81\% 99% 77 S1% Jan. 5 77% Jan. 28 Northern Pacific 247,998,400 Feb. 1, ’20 1% QQ 6,900 
70 52% 97 46 77% jan. 5 70 Jan. 24 Nova Scotia St.& Coal 15,000,000 Jan. 15, 19 1% Q % 2 000 
48 35% 61% 35% 0% Jan 3 45% Jan. 17 QO CIT.GAS ($25) 45,935,500 Dec 1, '19 $1 Q ly, 8.600 
46% 40 55 43 51% Jan. 2 48% Jan. 17 Ohio Fuel S..($25) 19,813,000 Jan. 15, "20 #$1.12% Q Y 200 
13 4y% 114% 5% 9% Jan. 15 S% Jan. 350 Ontario Silver Mining. 15,000,000 Jan 4, °19 ne Q : 1.200 
° ° 13% 8s 10% Jan 5 9 Jan. 15 Okla.Prod. & Ref.($5) 12,000,000 Jan 6, '°20 12146 Q vA 12.800 
os 149 128 142 Jan. 2 130% Jan. 13 Otis Elevator 7,989,100 Jan. 15, '20 1% Q : 900 
ee 96 SR Og a ee oe Ye Otis Elevator pf...... 6,500,000 Jan. 15, "20 lle Q i? Sue he 
me éa 39¥ 341 11% Jan 5 35 Jan. 20 Otis Steel ...... (sh.) NEY - viaitsaarace Y, 9 900 
70% 44 74 46 65 Jan. 2 58% Jan. 14 Owens Bottle ($25) 9,650,257 Jan. 1, °20 The Q 1 1.300 
109 107 104 100 100 Jan. 6 100 Jan. 6 Owens Bottle pf...... 9,904,200 Jan. 1, '20 1% Q 7 ; 
es os 100 ae SE Gina: > Se eekcaws ABST BREW. pf... 2,000,000 Dec. 15, '19 1% Q 
45% 40 47 oe.” ap. eben Rhea ss Pacific Coast 7,006,000 Nov. 1, 19 l 
e. . 55 4914 Tee Server ce Pacific Coast 2d pf... 4,000,000 Feb. 1, '20 1 Q 
. 80 70% 78 Jan. 2 73 Jan. 19 Pac. Developm’t ($50) 8,108,950 Nov. 15, '19 2 Q 4 2O0 
++ .: 75% 58% 61% Jan. 5 56 Jan. 22 Pac. Gas & Electric.. 34,044,100  ........ i 1,050 
40 23% 2 29% 3834 Jan. 9 37 Jan. 28 Pacific Mail ($5) 1,150,000 Dee. 15, ’°19 +$1.50 SA 200 
27 18Yy% 41 22 2% Jan. 23 37 Jan. 15 Pac. Telephone & Tel. 18,000,000 9 ........ ‘ 1,400 
os ee 90 88 aoe ry er et Te Pac. Tel. & Tel. pf... 32,000,000 Jan. 15, ’20 11 Q aes 
72% 638% %$%140% 67 108% Jan. 2 88% Jan. 16 Pan-Am. P.& Tr.($50) 41,987,550 Jan. 10, *2¢ 1% Q 88,200 
as 104% 92% 103% Jan. 3 87 Jan. 17 Do Class B, ($50)... 8,137,700 Jan. 10, '°20 $1.50 @ 5.500 
ee 47% = 42 17% Jan. 6 41 Jan. 22 Parish & Bing...(sh.) 150,000 Jan. 20, °20 $1 Q w DOO 
es os “ as 94 Jan. 26 93 Jan. 26 Penney (J. C.) pf.... 3,000,000 ........ 20) 
60% 43% 48%, 39% 42% Jan. 31 40% Jan. 2 Penn. R. R. ($50)....493,296,400 Nov. 29, °19 75 Q ¥, 9,120 
oe ee 58 27% 35% Jan 5 30 Jan. 19 Penn Seab. Steel. (sh.) | Pr ee | 1.144) 
61 395% 57 32 41% Jan. 5 35% Jan. 2 People’s Gas, Chicago. 38,495,500 Aug. 25, °17 1 vy 8,900 
6% 4% 20 4%, 12% Jan. 3 12% Jan. 3 Peoria & Eastern..... 30,000,000 —..cccces Pee! 
18% 7% ° 33% 12% 31% Jan. 2 28% Jan. 16 Pere Marquette....... 45,046,000  ........ b 8, 700 
64 52% 70 56 66% Jan. 16 65 Jan. 7 Pere Marquette pr. pf. 12,429,000 Feb. 2, ‘20 1m ¢ 500 
60 30 52% 39 51 Jan. 5 49 Jan. 6 Pere Marquette pf... 11,200,000  ..... 1% 70 
87 eee 8 ee ae Pettibone-Mulliken 6,995,800 ........ ; 
100 98 100 . rr ae ere Pettibone-Mul. Ist pf. 1,000,000 Jan. 2, '20 1% Q pia dpe 
35% 21 43 30 1: 2% Jan. 10 SY - » Philadelphia Co. ($50) 42,943,000 Jan. 31, '20 TH ) Be 16,100 
51% 34 99 38% 82% Jan. 3 wy . 23° Pierce-Arrow M. (sh.) 250,000 May 1,°19 $1.25 2% 79, 700 
104 89 111 101% 108% Jan. 8 104% Jan. 22 Pierce-Arrow Mot. pf. 10,000,000 Jan Za 2 Q 8 200 
19% 14% 285% 16 23% Jan 8 18% Jan. 23 Pierce Oil ($25)... pel vA 7.500 
ss es 105% 93 9S Jan 7 93 Jan. 2 Pierce Oil 8% pf... 6,153,800 Jar i, “20 2 Q ly 2,100 
58% 42 745% = 45 63% Jan. 3 60 Jan. 22 Pitts. Coal of Pa 31,036,700 Jan. 24, '20 1% = Q 1%; 1.900 
85% 79% 98 8514 91% Jan. 23) 89% Jan. 12 Pitts. Coal of Pa. pf.. 34,888,500 Jan. 24, 20 1} Q 
58% 46 72 44 60 Jan. 9 57 Jan. 5 Pitts., C., C. & St. L. 84,558,900 Jan. 26, °20 2 SA 
130%*1241% *1341% *1341 ; nO There Pitts., Ft. W. & Chi.. 65,216,900 Jan. 2,°20 +7% Q 
ras Se *131% *124 125% Jan. 10 125 Jan. 10 Pitts., Ft. W. &C. pf. 19, 714,300 Jan. 6, '20 *7%_ Q 
98 90 99% 90% 94% Jan. 7 91 Jan. 2 Pittsburgh Steel pf.. 0,500,000 Dee. 1, '19 1% Q 4 LOH 
40% 22% 44% 24 29% Jan. 19 27% Jan. 7 Pitts. & West Va.... 30) 5 ic = ee % », 450 
82 61 84% 75 79% Jan. 78 Jan. 12 Pitts. & West. Va. pf. 9,100,000 Aug. 30, 19 11 
20 15 31% 12% 27% Jan. $§ 23 Jan. 23 Pond Cr. C.t.cfs.($10) 2,129,200 Jan. 2, '20 2 Q % 600 
73 55% 109 59 103% Jan 3 95% Jan. 17 Pressed Steel Car Co.. 12,500,000 Dee. 38, '19 2 Q 334 3,000 
100 93 106 100 102% Jan 9 100% Jan 7 Pressed St. Car Co.pf. 12,500,000 Nov. 26, '19 , i Se ee ||, mene a ee 
100%) «8 91% #4260 68 Jan. 13 67% Jan. 27 Pub. Serv. Corp., N.J. 29,999,000 Sep. 30, °19 1% 4K) 
ae _ 132% 110 117% Jan. 5 113% Jan. 15 Pullman Co...:...... 120,000,000 Nov. 15, '19 2 Q ~ 2,450 
at 9814 51 96 Jan 7 87 Jan. 17 Punta Aleg.Sug.($50) 11,426,850 Jan. 15, "20 $1.25 Q 1% 8,400 
78% 45% 107% 68% 2 Jan. 10 96% Jan. 19 R AIL. ST. SP. CO.. 13,500,000 Dee. °31, ‘19 2 Q $,100) 
105% = 9% 112 =104 106% Jan. 29 104% Jan. 13 Rail. St. Sp.Co.pf. 13,500,000 Dec. 20, '19 1% Q 13 200 
26% 19% 27% 19 22% Jan. 5 20% Jan. 31 tay Con. Cop. ($10).. 15,771,790 Dee. 31, 19 ot Q % 4,200) 
964% 70% 935 T3% 77% Jan. 3 74% Jan. 23 Reading ($50)....... 70,000,000 Nov. 14, °19 $1 Q 5g 5,100 
39 3456 38% 33 36 Jan. 13 33% Jan. 6 Reading Ist pf. ($50) 28,000,000 Dec. 11, '19 me Q Ve 200) 
40 35 39% «33% 35% Jan. 13 34% Jan. 6 Reading 2d pf. ($50) 42,000,000 Jan. 8, '20 Hi Q 4 100 
re 105%, =~68 94 Jan. 3 83% Jan. 28 Remington Typew't'r. 7,978,200 ........ , =% TOO) 
os ‘ 103 9616 99 Jan. 23 99 Jan. 23 Rem. Typew. Ist pf.. 2,555,700 Jan. 2, ’20 1% Q 
ow ° 101 954% 98% Jan. 8 98 Jan. 2 Rem. Typew. 24 pf... 4,361,700 Jan. 2, '20 2 Q 
es a *115 «49*112 “tel ee ee a? A mete tens. & Saratoga.... 10,000,000 Jan. 2, ’20 4 SA ai 
“< a 53% 46 50 Jan. 2 43% Jan. 23 Replogle ‘Steel... (sh.) oe re 1,300 
06 725% 145 71% 124% Jan. 3 107 Jan. 16 Repub. Iron & St. Co. 27,352,000 Feb. 2, '20 11 Q “~% 199,000 
102% 25% 106% 100 106% Jan. 13 1035 Jan. 30 Rep. Iron & St. Co.pf. 25,000,000 Jan. 2, '20 1% Q % 100) 
as im: Oe 44% 55% Jan. 2 51. Jan. 21 Rep. Motor Tr..(sh.) 100,000 May 15, '19 $1 5g 90 
145 70 120% 70% NP ee ete er ie aac R0y.Dutch Am.shares. ........ Jan. 22, ’20 15 P 
- a 121 &4 1105 Jan. 27 101% Jan. 2 R. Dutch N.Y.shares. ........ Jan. .22, °20 15 % 68,100 
os ee 18 et. <a” Meee Pa. tee, Rutland pf.. DO — Ss tadacws 
ne ° 17 12% 16% Jan. 10 14% Jan 2 S': JO. LEAD. ($10) 14,094, 660 Dec. 20, °19 aay Q yy 1,100 
17% 9% 27% 10% 19% Jan. 20 16% Jan. 15 St. L.-San Franm.... 46,492,000 wc cee ees va 7,300 
33%. «21 37 20 2t 046 6gan. 19 nc ee Oe. Sie Cee OF ee acca COU cw eet (tw! si“(i‘C tC cs 
25 19 2 10% 14 Jan. 2 12% Jan. 29 St. L. Southwestern... 16,586,200  ........ 201 
40% 28 37% 23 25% Jan. 7 23 Jan. 13 St. L. Southw. pf.... 19,893,700 Apr. 15, 14 1 % 40) 
80% 51% 94% 53% (7 Jan. 28 71 Jan. 23 Savage Arms ........ 9,239,300 Dec. 15, '19 1% Q { 3,500 
18 4% 29 6% 215% Jan. 13 15% Jan. 5 Saxon Motor ........ 6,000,000 Apr. 19, °17 1% % 15,500 
12 12 6% 7% Jan. 13 7 Jan. 5 Seaboard Air Line.... 20,799,300 ........ 700 
eo : 7 7 iM cee den, Seda et otecae. 6 ee Se eee gs ella lt (<ité‘étar::”:”*:C kw” 
25% 15% 23% 12 15% Jan. 5 14 Jan. 29 Seaboard Air Line pf. 2,372,000 Aug. 15, '14 1 1% 100 
a 15 15 iar oo oan tae i aeah.s Seab. A. Li.pf. tr, ctf. 9,107,500 9 .0c..... ‘ 40 
176% 133% 230% 168% 440 Jan. 5 224% Jan. 24 Sears, Roebuck & Co.. 60,000,000 Nov. 15, '19 2 Q oyu, 400 
120 116 120 115% 117% Jan. 8 116 Jan. 6 Sears, Roe. & Co. pf.. 8,000,000 Jan 2 0 1% Q 114 100 
18% 13 19% 10 13. Jan. 17 11% Jan. 2 Shat. Ariz. Cop. ($10) 3,500,000 Jan. 20, '20 Ze Q ‘ ; 100 
ee ge 80% 74 90% Jan. 28 80% Jan. 16 Shell Trans.& Tr.(sh.) ,. rr M1, ~ + 3% 50,600 
Fail i: 4% 41% 48% Jan. 5 40% Jan. 30 Sinclair Cons.Oil.(sh.) 3,491,607  ........ i, 14 11% 1% 77,900 
71% 39 89 46% 82% Jan. 26 73 Jan. 16 Sloss-Shef. St. & Iron. 10,000,000 Nov. 11, ‘19 1% Q 7s 11,700 
93% £81 97% 5 91 Jan. 12 89 Jan. 23 Sloss-Shef. S. & I. pf. 6,700,000 Jan. 2, ‘20 1% Q ‘Cie ee 
162 120 257 132 247 Jan. 27 220 Jan. 17 South Porto Rico Sug. 5,625,000 Dec. 31, ‘19 5 Q 17 400 
110) «619 117 107 116 Jan. 2 116 Jan. 2 South Porto Rico S.pf. 5,000,000 Dec. 31, '19 2 Q . 100 
110 80% 115 91% 105% Jan. 3 99 Jan. 29 Southern Pacific... ..5 302,014,900 Jan. 2, °20 1% Q By 29,200 
34% 20% 33 20% 23. Jan..3 21 Jan. 28 Southern Railway.... 89,101,600  ........ % 6,000 
7% 57 72% 52% 56% Jan. 5 54 Jan. 22 Southern Railway pf. 58,356,100 Dec. 31, °19 2% SA 1 2,000 
we ag *50 *50 *51% Jan. 5 *51% Jan. 5 So. Ry.,M.& O.stk.t.r. 5,760,200 Oct. 1, ’°19 2 SA a 
120 64 160 124 148 Jan. 7 139 Jan. 8 Standard Milling 5,841,700 Nov. 29,'19 +4 Q 1% 420 
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rc Yearly Price Ranges Amount -—Last Dividena—., 
191s vie This Year to Date STOCKS. Capital Date Per Pe- 
High. Low. High. Low. High. Date. low Date. Stock Listed. Paid. Cent. riod. First. High. Low. Last. Change. Sales 
Si, 7 4, = Nly : eeseees Standard Milling pf.. 6,488,000 Nov. 30, ‘19 I% Q Se 
; ; 43% Jan. 23 i8Y% Jan. 23 Stewart War.Sp.(sh-) ee. ~ wanccubas ‘P = . ‘ 4544 . . 
: 1g = BY Silg Jan. 2 TO Jan. 17 Stromberg Carb. (sh.) 74.926 Jan. 2,°20 $1 Q T2% TN% 72% 77 le 10,800 
72% 338% 151 5% 115% Jan. 5 99% Jan. 24 Studebaker Co....... 30,000,000) Dee. 1, °19 +4 Q 101 107 100% = 105% 33 165,500 
100 SO Ig 104% Vy 101% Jan. 31 10 Jan 3% Studebaker Co. pf.... 16,775,500 Dec 1, ‘19 1% Q 101 101% 101 1% 4 % Hn) 
roa) 37 144%, 12% Is7'— Jan ( 116 Jan. 16 Stutz Motor (sh.) 99,915 Jan > BS Fis Yd 126 134% 126 130 + 6,100 
45%, 34% HW% sv 1% Jan. 3 46 Jan, 16 Superior Steel 6,006,000 Feb. 2°20 41%) Q 17 $1954, 17 1N5, ie 2,700 
woo iT ta 5 51 12 Jan. 12 2 Jan. 12 Superior Steel Ist pf... 2.560.600 Nov. 15, °19 2 Q 102 
21 12% 17% 1% 12% Jan. 24 10% Jan. 2 T* NN. C. &C. t. cfs. 703,08) May 13, ‘18 $1 a 11% 12 11% 11% A 3,800 
203 136 Se 231) Jan. 2 198 Jan. 15 Texas Co......... 84,971,800 Dec. 31, ‘19 2% Q 20 2%, 200% 202% 1% 16,700 
, oe 198 Jan. 14 198 Jan. 1 a ik. ani, SOR aka, dpoase = . 1935 
. 10: jen. 19 «41%5 Jan. 15 8 §«6Do smub.rote. B08 pd. cn cccccs — accucees Isv2 12 12 m2 — 1) 200) 
a ; : 196 Jan. 2S IST Jan. I Do sub. rete. £ OG. <ccncces It 1M 12 1 eH) 
“uy «14 Ti OTM 83% Jan. 13 34) Jan. 15 Texas & Vacifie...... fT ee ee ile 37% 34 36 2 $0000) 
150 130% Hi) 1S) wh Jan. 14 325 Jan. 14 Texas Pac. Land. Tr.. 26,007,000 = ........ ae +. . e220) 
31% 12% LM 11 14% Jan. 7 12% Jan. 2 Third Avenue 16,590,000 Oct 1. '16 1 a 14 14 13% 3% 11 200 
200% 178 27h 207 Oo Jan. 300 VOD Jan. 3200 Tide Water Oil 33,087,000 Dee. 31, °19 +4 Q 2h 20 20 205 ay 21M) 
ie ; ‘ 2% Jan. 1h BL Jan. 30) Tide Water Oil rights es r . 21% 21 ty y 1) 2} 320M) 
82% 48% 115 72% 0% Jan. 3 S7\% Jan. 18 Tobacco Products. . 17, TOM), 400 Noy. 15, ‘19 1% Q 1 1% +H) no 1 6,500) 
104% XT% 120 V7% 6 = =Jan. 7 101% Jan. 14 Tobacco Products pf. 8,000,000 Jan. 2, '20 1% Q_ TWHy 104% 105) 13% ly iM) 
7% / In& > 11% Jat 8 11% Jan. 24 T..St.L..& W. cfs.of d 8.636, 700 1] 11% 11% 11% ly 300 
16 Si ike 10 2 Jan 3 24 Jan $ T..St.L.& W.pf.c.of d 8. 8) | ‘ ‘ 24 
_ ‘ 2% 34% 38% Jan > !3% Jan. 16 Transcont. Oil...¢sh.) 2,000,000 ........ ~ 24 27 24 25% 34 30,100 
42 26% 74% 37% 66% Jan. 3 59% Jan. 16 Transue & Wms. (sh.) 100,000 Jan. 10, °20 $1 Q 62% 2% 1% 61% Me SMM) 
Hy 382 0 2%, 40 Jan. 26 30 Jan. 15 Twin City Rap. Tran. 22,000,000 Jan. 2, '19 1 7) Bh 5 a) 3. +t % 4100) 
ww 100 12% 101% Twin City Rap. T. pf. 8,000,000 Jan. 2. "206 1% Q 1024 
112 10a IN7% «+115 0 Jan. 2 175 Jan. 27 UNPE mh. TYPEW'R. 9,060,000 Jan 1, 20 7 Q 175 175 — ij 100) 
ie 1(4 121 112 1100 Jan. 2S) 110 Jan. 2S Underw. Type. pf. 3,900,000 Jan. 1, '20 1% Q 4110 110 110 2 100 
So “hy 100 Th Mi. Jan. ti 91 Jan. 51 Union Bag & Paper... 9.890,100 Dec. 15, 19 2 Q 91 91 91 % O00) 
es i Hye 34% 4S Jan ; 40% Jan. 15 Union Oil -(sh.) 1,008,000 3 ...... ne 34 32% 33 1% 14,000 
37% 100% IBX% 119% 24% Jan > 121% Jan. 22 Union Pacific  « ee 208: Jen. 1,-"s 2% Q 122 121% 123 % 11,225 
76% 69 74% 68 9% Jan 60 tiie Jan. 27 Union lacific pf..... 995 43, 500 Oct. 1 ) 2 SA 66% (6% 67% + 1 1,300 
44% 3% 58% = 8TH ) Jan. 9 18% Jan. 22 Init. Al. St. t.cs.(sh.) 25, jen. 2M, 2 1 Q 4) 49) 49) ? 300 
108% RBM LO 107% ° ‘ tee meweade United Cigar Stores.. 5, 807.2 0 Nov. | 19 2% Q 210) 
110 101% 4 106 111% Jan. 18 111% Jan. 15 United Cig. Stores pf ae 7,006 Dee. 15, ‘19 i% Q We 1114 
90% 69 175% le, 148 Jan. 14 141 Jan. 2 United Drug ; 5, ares 200 Jan. 2, °20 1% Q 143 143 12 142 700 
HO% 4th He nO ars Jan. 3 | Jan. 26 Un. Drug. Ist pf. ($50) 14.629. 750 Feb 2°20 = &Tlec QQ 411 51% D1 14 — Ke 2) 
8% $77 ih — 8 sa? ee ee. United Drug 2d pf.... 4,434,800 Dex 1, *19 1% Q 150 
61 ns Liye AS . P . United Dyewood ..... IB1S,300 Ja > —— 1% Q 62 
Mi bt on Oy t%} Jan 9 HE) Jan % United Dyewood pf... 4,500,000 Jan S 2 1% Q ; = oi MG , 
Hm «11 OTH 1h 204% Jan. 5 191% Jan. 16 United Fruit Co...... 50,316,500 Jan. 15, °20 2% Q 194% 198% 194% 144%, — 2 1,200) 
22 21% 30 20% er eecece I"nited Paperboard... 9,186,400 Dec. 16, '18 1 : ee oui 28 ; 
iI 1% 1% 7% 12% Jan. 10 11% Jan. 20 United Rys. Iny. Co. 20,400,000  ........ wa 12% 12% 12% 12% - % 1,500 
20 10% 34% 15 20% Jan. 2? 25% Jan G Un. Rys. Inv. Co. pf.. 15,000,000 Jan. 10, '07 1 2S5Q 29% 27% N16 $+, S00 
os on 119% §86—S0% 96% Jan ; S44 Jan. 17 Un.Retail Stores. (sh.) 557,190 Feb. 2, '20 $3 S7% 90% R514 R7% - iy 65,600 
16% 11% +#+%|§}38\% 14 25% Jan. 3 19% Jan. 30 U.S.C.LPipe & Fy.Co. 12,000,000 Dec. 1, '07 1 -- 21% «23% 19% ALA 6,100 
47 = 4 TAY 42% »> Jan. 2 2% Jan. 2) U.S.C.1..Pipe & Fy.pf. 12,600,000 Dec. 13, '19 1% Q DAY DAY 2% 244 — 1% 1,400 
16% 14% 32% 16% 31% Jan. Y 1 Jan. D UU’. 8. Beprems........ 10,000,000 Nov. 29, 16 $8 Sp 30% 30% 30 «) % 1,400 
61% 3 91% 66 78% Jan. 5 4% Jan. 28 WU. 8S. Food Products. 30,944,800 Jan. 19,,°20 +2 Q 66 69% 65% 68% + 2% 6,200 
137 96 167 97% 116% Jan. 9 104 Jan. 14 U.S. Indus. Alcohol... 12,000,000 Dec. 15, '19 2 Q 106% 110 106%, 107 4 27.100 
99 {4 111 96% 103% Jan. 6 102% Jan. 12 UL. S. Indus. Alco. pf. 6,060,000 Jan. 15, '20 1% Q 163 103 163 1038 + % 10 
26 s 0% 174 M% Jan. 14 44% Jan. 2 WU. S. Realty & Imp.. 16,162,500 Feb. 1, '15 1 os — ee 4 1% n2 VA 3,900 
ROL D1 139% «2173 143% Jan o te Jan. 19 UU. S. Rubber Co 67,679,500 Jan. .31, 20 2 Q 124% 128% 124% 127% + 2% 43.200 
- ‘ 44 136 140 Jan. 6 140 Jan. 6 U. 8, Rub. OB.r.0.90. occ ccc. | ce clewese ; “ re ; 140 ‘ 
110 oy 119% 100 15% Jan. 138) 112% Jan. 27 I S. Rub. Co. Ist pf. 62,036,400 Jan. 31, '20 2 Q 114 114% 112% 114%+ % 1,500 
50% = 3H 7k% 43% 76 Jan , 06 i, Jan. 26 UL S.8m.,R.& M.($50) 17,555,700 Jan. 15. °20 $1.50 Q HOy% 72 Gy 71 L $3% 1,400 
47% 412% x0) 15 47% Jan. 6 15% Jan. 14 U.S.S..R.& M.pf.($50) 24,317,550 Jan. 15, '20 STk%e Q 417%, 47% Hil, Hil, K, 700 
116% Mim «115% ~ SSI Wo =6Jan. 5 104% Jan. 19 I. S. Steel Corp 908,302,500 Dee. 30, '19 1% Q Wh5%e %107% Hm 105% \ 209 200 
113% 108 117% 1113 115% Jan. 2 115% Jan. 30 U.S. Steel Corp. pf. .360,281,100 Nov. 29, '19 1% Q 115 115% 112% 21184 1K 
93 71% 97% th% 80% Jan % 74% Jan. 22 Utah Copper ($10)... 16,244,900 Oct. 31,°19 $1.50 Q “76 76% T4%& 74% \, 5.600 
16% 11 21% 8% 2% Jan 2 9% Jan. 24 Utah Securities Corp. 15,707,500 ........ N% 10% 9% 10 A 500 
pe G2 idly 57% Jan. 3 47 Jan. 25 ANADIUM COR.(sh.) 280,000  ........ 47% 38y% 17 nly j 20), 44) 
ee oe ee ee 1 Jan. 21 1 Jan. 21 Vanadium Cor. rts. .....522 see eeees es . he 1 es 
Oy 833% yt 1 72% Jan. (ily Juan. 24 Va.-Car. Chemical.... 27,984,400 Feb. 2, '20 1 Q 65% Ty G% 70% + 4% 1 j At 0 
113% 9S 115% 110 112% Jan 7 WW Jan. 14 Va.-Car. Chem. pf... 21,984,400 Jan. 15, '20 2 Q 111 111 110 1141 1 100 
73% moO 7 4 91 Jan. 30 78% Jan. 26 Va. Iron, C. & Coke... 9,073,000 Jan. 25, '20 3 SA 78% 91 TS% 90 +11 . 3.500 
10% 7™™, 2% 12 2) 0 6=— Jan. 1 25 Jan. 12 Vulean Detinning Fos nun CTP ee 7 4) ci 
42 2 a) 40 SO Jan. 5 S87 Jan. 12 Vulean Detinning pf.. 1,500,000 Jan. 20, '20 *2% Q S7 
12 7 13% % 8% Jan. 2 7% Jan. Ws. SS Sepecererss ea 8 8% 8 8 y 1.400 
4% 30% 3S 20% 24% Jan. 3 22 Jan. 2 Wabash pf., A... 61,856,300 Apr. 30, ‘18 1 22% 224% 22 Dy + 41 1 400 
26% 19% 25% 14 15% Jan. 6 15% Jan. 6 Wabash pf., B....... SL ree , - : . 1: x14 “ 
att) Lob | 7 51% h6 Jan. 5 S32. Jan. 26 Wells Fargo Express. 23,967,300 July 20, '18 1% 52% 52% 5 2 Py, 600 
17% 86010 14% 9% 11% Jan. 19 10% Jan. 31 Western Maryland.... 46,587,300  ........ 11% 11% 10% 103 iy { 800 
az 20 30% 16 240 Jan. 19 17 Jan. 30 West. Maryland 2d pf. 9,655,700 ........ 17 17% 17 : 173 oy, mM) 
24% +18 26 17 2Qy% Jan. 3 23% Jan. 31 Western Pacific Ry.. 47,395,300 ........ 2° a 23% 2h 231 oR a, 900 
tit iti 61% 52% (4 Jan. 7 SH Jan. 2 Western Pac. Ry. pf.. 27,938,100 Jan. 23, '20 1 Q 0 60 60 ‘ 60 P . 400 
95% T7% 92% 8 RN Jun. 6 tim Jan. 24 Western Union Tel... 99,817,100 Jan. 15, '20 1% Q S6% SR&Y4 N6Y, 87% + 11 1.700 
9 % 126 4% 119 Jan. S 114% Jan. 14 Westing. Air Br.($50) 29,165,800 Jan. 31,°20 $1.75 Q 116 118 14% 18 41- 00 
47% 38% 59% 40% 5% Jan. 3 52 Jan. 17 Westing. E.& M.($50) 70,813,900 Jan. 31,°20 $1 Q 53 4% a3 544 4 1 ro ann 
644% 59 7 866 iH% Jan. 9 6 Jan. 6 W-.E. & M.1st pf.($50) 3,998,750 Jan. 15,°20 $1 Q =f 516 aaa ip: 
#200 *200 175 175 4: ; : ee ewe Weyman-Bruton 6,617,000 Jan. 1; '20 2% Q 7 =? 175 
ee ‘ 100 100 *101 Jan. 2S *101) Jan. 2S Weyman-Bruton pf... 4,688,800 Jan. 1, '20 1% QQ 101 101 101 101 1) 
12% 8 1Rky ™ 14 Jan. 5 11% Jan. 16 Wheel. & Lake Erie.. 33,556,600 3 ........ 11% 11% 11% 1% + 1 » 900 
26 17% LRY 17 18% Jan 6 17 Jan. 16 Wheel. & L. E. pf. 5 © Ge eo oe my aa . 17 . : hy 
5o)| 36% i 66% Jan. 5 58% Jan 2% White Motor ($50)... 16,000,000 Dec. 31,°19 $1 Q 39% 62% 5O_  GOx on 
80 hy 411% VBY a2 Jan. 8 27% Jan. 23° Willys-Overland . ($25 5) 41,613,500 Feb. 1, "20 Ae Q 28% 293, DT%, ae 4g en 714) 
89% «75 984% 87% 98 Jan. 5 nat Jan. 29 Willys-Overland pf... 14,539,850 Jan. 1, ’20 1% Q ws 89 S8%  89- ee 
77% «#34% %1044% 65% 82% Jan. 5 735% Jan. 31 Wilson & Co....(sh.) 200,000 Feb. 2, °20 1% Q vfs TH% 735% 74 1 1 yon 
99% 90% 104% 95% 98% Jan. 13 98% Jan. 13 Wilson & Co. pf...... 10,389,900 Jan. 2, '20 1% Q +. ? YX ne 
39% 20% 1% 2 32% Jan. 20 28 Jan. 14 Wisconsin Central ot * ee - oa 30 30 30 30 ‘ : “200 
128% 110 136% 120 1300S Jan >» 128% Jan. 30 Woolworth (F.W.)Co. 50,000,000 Dec 1, "19 2 Q 126 126 1WS3y 1234 — oy 1 200 
115 111 117% 112% 116% Jan. 6 118 Jan. 22 Woolw’th(F.W.)Co.pf. 12,500,000 Jan. 2, ’20 1% Q . _ ~ : 113 pa 
6 34 #117 ~# 50 95% Jan. 27 7% Jan. 9 Worthington Pump... 12,179,100 ........ ch? ak. 2a %% %2% 9 +1y% 2 600 
91% 85% 98% RS 938% Jan. 13 92 Jan. 17 Worth. Pump pf. A.. 5,578,600 Jan. 1, '20 1% Q op ss —n 
- age 70 . oe . . = ce 
70% 8650 81 66 76 Jan. 6 7 Jan. 16 Worth. Pump pf. B.. 10,299,100 Jan. 1, '20 1% Q TT 73 2% l2%+ % 300 
. 
Last Sales of Inactive Stocks 
Stock. Tast Sale. Date Stock. Last Sale. Date. Stock. Last Sale. Date. Stock. Last Sale. Date 
Alleg. & Western....... ..*101 Nov. '18|Certain-Teed Prod. 2d pf.... *78% July '18] Eastman Kodak .......... .°605 Aug. '15|Mobile & Birm. ery Nov. "16 
American Cities pf.. 10% May ‘18/Cleve. & Pitts. sp. gtd. ($50) *50 Apr. ‘17| Hav. El. Ry., L. & P. pf.... 105 May ‘17 ser caange Ward pt. veeeee H11 Apr. '14 
American Coal ($25)...... 52 June '18/Consol. Coal of Maryland... 94 Jan. '18| Helme (G. W.) Co.......... 190 Jan. '17|Northwes satzel, (658). . *72%4 Apr. ‘18 
- : ae: é e : an 7 orthwestern Tel Peet a. Nov. '15 
American Smelters pf. B 91% Aug. '17| Dayton Power & Light pf. 97 Nov. '1€| Hocking Valley ............ 112s Apr. *15/Old_Dominion ($25).. . 70% Apr 16 
Car., Clinch. & Ohio........ 22% Aug. '17| Detroit Mackinack eer *70 July '15} Ingersoll-Rand .............. #185 Sep. ‘18 oi R. hy 3 =. Cent. col. ).. *60 Nov. '17 
Car., Clinch. & Ohio pf.... M) Oct. '17!Du Pont Powder pf......... 104% Dec. '16' Manhattan El. Supply.... 48 June ’18 ce lot. "OWET... see eee 47% Sep. '16 
Footnotes 
High and low prices are based on sales of Amount Kind. Amount. Kind 
100-share lots, except in special instances, | ooen rican Shipbuilding 214% Extra] Kelly Sprinef.  —— TK Stock] Studebaker .... Amount. Kind. 
where an asterisk (*) indicates that the price| Am. Sugar Refining %% Extra} Kennecott Copper ...... 25c Extra] Superior Steel. =a = So etiek: me Extra 
| Auto Sales pf mi UM Extra (Capital distribution). Tide Water Oil 9 “on Extra 
given is for less than that amount tin-| Burns Brothers 2% Stock] x a Unde a Wieeentee.*** 2 % Extra 
‘ a “i sl Bua ee * on t. reege (8. &.) Go. ......... 1 % Extra| nderwo ypewriter ....5 % ixtrs 
cluding the amount of New York Centra]/ QUS) — rmina ‘ < “f7o Scrip Obie Buel Sunciy. x +.,| U- S. Food Products. ... 14% uxtra 
Railroad stock listed. {Payable in scrip. | Central Le ather ae Oe: -<s Rack (Payable in Liberty ‘i. ‘we Extra) Vulean Detinning pf. _1°% Extra 
; ‘ % xtra ! 4 oan Alb. & Sus id 14% Back 
The rates of dividends referred to under| Columbia Gre aphophone. 1-20% Stock Bonds.) ae Sasemne te c To Eatra on Jan. 10, 
note indicated by ¢ include extra or special| Corn Prod. Ref...... 13% Kxtra| Pacific Mail ............... $1 Extra] table. ed in amount given in preceding 
dividends as follows: Endicott-Johnson ..........$2 Extra Parish 2 Bingham........ 25c Extra] Savage Arms paid 5% 
; Amount. Kind.|General Electric... .... 2 Stock| P., . & C. com. & pt! 5%%  _Extra| addition to the regales sa jon, Jan 15, in 
Allis-Chalmers pf........... 1%% | Back ‘Int. Mer. Mar. pf 3% © Back 'Standard: Milling .......... 2°% Extra’ on Dec. 15, 1919. P®¥™ent of 14% 
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The Trend of Bond Prices— Average of . 40 Listed Issues 
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Net Range, 1920 Net} 
High Low Last Ch'ge High Low Sates High Low Last Ch'gt Hil I Low st Ch’ge 
ALASKA G. M. « oy Gh 1 G, ¢.. Cc. & ee. L } 6) ( r t 3% 
6s, Series A 16 16 16 + &% St. L. Div 4s.... GH GH, GH —1% | S wT) I 
Adams Exp. 4s Mi DF ath) —2 77 7 15 C.. & & HB: | S ~ s4 - 
Am. Ag. Ch, cv. 5s. 98! tel, RT, deb, 4428 ...ccccees 75% TD ren . | > s N 4 
Am. Ag. Ch. deb. 5s. 97% MIC HK — 1% ti, 60 1 C., C. ©. & M.. i | r i 1% 
Am. Dock & I. 5s.. 98 os {08 — % W. & M. 4s 61% 61% 61 4 ; SZ 
Am, S. & R. Ist 5s 84% 4 s4% 4+ & Sod s4 >» CC. Fuel & LL. gen. 58 So S5 SO Nt) st 4 Wp 
hon. SS. & TF. 6s... 99% 9S m1, - YH 74 73 18 Col. Indus. 5s....... 73% 73 731 4 | wv de ‘ SS 1%, 
Am. T. & T. c¢ 7s 1% Tih — % Mb SS 7 Col. Gas & Bl ds... 8) SF S| a a ae “i. 
Am. T. & T. co x2 SI s2 — % Sol N44 2 Col. & So. Ist N4! 4%, | -N43K ‘ ” 2 " 
Am. Wr. Paper 7s 82 82 s2 — ik ren 7a 324 Col. & So, ref. 72! ru 70 2 | - ~ oe 
Armour & Co. +4s.. 83% 82! 83 ° NS Sti $ Comp. Tab. Ree. 6s S7 Sti St oe | ¥ * * 
» A., T. & S. F. gen.4s 78 7h 74+ % Lin " 27 Consol. Gas cy, 6s..100 Wt 100 ea . Suh +t 
A., T. & S. F. adj.4s 70 ik 7 + 1 lay 8, 11% Con. Gas ev. 7s, wi DO fy 17, a . ‘ 
A.,T. & S.F.cv.4s,’60 88 88 XN + % Loa Lin 1 Corn P. R. s.f.58.'34.1001, 1001, 100%, + ma - “ 
A., T. & S.F.cv.4s,'55 68% 67% 6TH K Say NH 7 Cumberland Tel.5 s. Soy SOQ OND + 4 ‘ \ ed 1 
4 A..T.&S.F.adj.4s,sta ot (9% — & N3 6 11 DEL. é HUD. ev. 5s 84 re ro 22 
A..T.& S.F.,Tr.S.L.4s 75! Ths + %G x1 Tk 4 Del. & Hud. ref. 4s. 7S TK THI } 2 22 2 
A.,T.& S.F.,Ry.M.4s. 66! i tin — 1% 67% 6 IS DD. & R. G. con. 4s.. 64 63 ti 3 
vy PP nny bir i s = a my na en oo . sd ” R 5 sie re a - as 1 me B 
- 453 S 2 Dp & RG Ist ref rn 
Atl. Coast Line 4s. 7t Ttike « - 
A.U.L., L.& N. col.4s 68 GSI4 ts4% — & ? ‘3 we ; : = 42 12 : ~ plea % 
” 414 1 Det. Ed. col. tr. Ss.. 9% Ts wo i 7 % 
BALT. & OHIO ge. 48 (4% 3% HW4Hk — & iM} Ni ” Det. Kd. ref. As x NT KH S ti iti Y% 
Balt. & Ohio ref. Ss. 64 ul 62 1 oy Tr 10 Detroit UL Rys. des 67 67 67 P ‘ oe 4 
_ = co Rloagg Deg + oe in ¥ a 7 7 1 ED.RL ILL BKLYN ; 2 
B. & O. co ' } él 6 han + 1 ais sas . om ” , . 4 “14 
> c + 4 } 
B. & O.. T. & C. 4s. 48% 47% WKH — % ~ Erie Ist con. % aw We es : _ he 
, B. & O. S. W s. 71 G7 70 21 - - Erie Ist cor ; 4 2 a 1 pre ” aa A 
B.&0..P..L.E.2W-4s.. 36 41 ae . a 70) «Erie gen. 4 iI 0 ‘1 rey - 
Beth. Stl. ist ext. 5s. 97K 97 = 97 3 ss scdiaoncoglacepek een oe Th AS ps 
Beth, Steel ref. 5s 5 S4 N4 —_ 3tiby 3 27 Erie i LB 35% 382 33 2% s s % 
Seth. Stl. pur. m. 5s 85% 84K ONO OH ai ‘ 240 Erie ev, 4s, Ser. D Ba 4 IS 2 
sway & TthAv.ev.os 50 ii “i 79 a % Erie Pa. ool. 4 a M%% + 4 ? 
Braden Copper 6s 1 91 o1 “f sf 1 FLA. C. & FP. con. tis SO so si 7 rr a : 
B. R. T. gold 5s ”? wi 301 ; N7 if) 11 +EN. ELEC. deb. Ss 97 wh NG ns -* = : 
B. R. T. 7s, 1921 i? i451 1% — 3% 43 0 5 Granby Conus. ev. 6s. 93 00 “3 ; - ' 
a. . F:. 7 of d. 43 433! 431s, 2 Sh x » «it.N f. 44s S4 S37 s4 ) . 7 
B.R.T.7s, c.of d.,sta $4 37 37 ti ns 10 (Gireen Bay deb. B s N 8 _ " ) oT} 2% 
B'klyn Un. Elev. 5s. 62 G2 62 ly - » HAVANA EL. 3s 83% ORS ans , a ed % 
B’klyn Un. E. 5s.sta. #2 2 2 z: GN TT Recs. Saline Atha 71 ‘assy ane ‘ . ; 
Brunswick & W is 78 7x 7s 2 Oo 77 — a oS ms 7 Tl 1 Nf ; ry % 
Butt. R-& Pogente st 86S ON . 16 Ws Hud. & M. adj. 5s.. 16 15K 15K oe 
B'kiyn Un. Gas 5s Ts 73 73 a ‘ ‘ y 
Bush Term. Bldgs.5s 7% 79 7% ly = _ PS ke Oe Aas crete id “4 . i ¥ . : 
¢ : * 74 70 SO, Cent. 4s. "52 71% 70% 7 u ‘ ee 
CAN. SO. con. Ss.. 85% S46 oy — % 74s iz 7 Wl. Cent. ref. 4s T2is 72% 72% 1% ‘0 - - ig 
Cent. Foundry 4s sul sok, SOK + OK &3 y1) ~” HL. Cent. temp. Jles. 92! a1 Ww) a 7s 7s 2 
Central Leathe 5s Mi 951 951 - 1 0) Te 10 \ C.. Cairo Bae. 4s 80 NI 7x S — Sv 
Cant. oF Ga. ‘Cs ot _— i — * M4 2 Ilinois Steel das... 82 Ni SY My 7 a < 
Cent. of N. J. gen.5s.100% ay, 90 ly 93 yw ee ea wr, 92 4 1 - ‘2 ‘ 
CR ERE S16. Se a ie 19 18 Inter.-Met. 4s... 17 2 i, 73 i 
Cent. Pac. ts a % iv , 75s Int.-Met. ¢. of d 16) 1 1 ‘ 
Cent.P Th.St.L. 48. 70 0 7 i) hott Int. Rap. Tran. 5s. wn A - “4 
ae eS, Se. ” sé % Z 2 Int. Mer. Marine ts 03 i : 
Ches. & O. cv. d%s.. 44 13! hs S44, 79 14. Int. Agricul. 5s 7) . r 
Ches. & O. gen. 4%8. % . 71 uy 5 lowa Cent. Ist 5s 70! bs i Si 
Ches. & O. fdg. 5s SS ald 4 41 7 lowa Cent. ref. 4s i) 1 vs en n 
Chi. & Alton 3'2s 31 30! A St a NA 
Chi. & Alt. ref. 3s ‘7! 47! 1 ” Cf Be eee neh . ‘ i ‘ 
C., B. & Q in on 04 ‘ 1ta 9%, $ K.C., F. 8. & M. ts 100 + - ar a 
C..B.& Q. j ts 94% 4 \ ms = a a. « M. DBdg. 5s. St sti Sti 1 20 2 1S : 
C., B. & Q. gen. 4s SI Ty 1 inily ra a iKKan. (ity Sou. 5s Tt TOK TO% 1 S 5 Pe oF 
Cc B&Q i. D is 83 «1 1 “ a IS Kan. City Sou. 3s. i i Wily 1 “ NZ 5 
C..B.& Q.. Neb.Ext Oo i 7 70 “+ Kan. City Term. 4s. 71 70% TO% 1 “ & + 4 
C..B.&Q.. IL.Div.3 =11 ‘ 7 73 2 Kentucky Cent. 4s.. 73 73 3 <1 a , 
CHi. Gt. West. Ist 4s 53 i \ deb 3 Kings Co. El. 4s a “he M+ & "i " 9 ) 
Chi.. L. S. & E. 4%s 82 82 ri w “3 15 LACK. ST’L 5s, "23. 98% 93% 93% 4 ry rs = ‘ ™ 
C.,.M.&St.P n. 3Kis Hi a % th 954 iv Lack. Steel 5s. “50 9 v4 g4' + 3 ” 1 1 \% 
C..M.&St.! 4s.. GS 67 wa SZ S2 1 Laclede Gas ref. 4s S82 $2 82! + 1 “4 we ny a" 
C..M.&St.P t 7s Th 1! sO st) 1 Lake KE. & W. Ist Ss so x0) sO 3) at 7 73 1% 
C..M.&St.P f. das am n7% ly 70 oxy, 1 Lake Shore 3\%s. 69% «OF 1 = 7 : 77 4 
( M. & St s. "24 601 5Sl, % S4 x2 4 Lake Shore 4s, ‘41. 82 82% - 4 11 101 ‘ 
C.. M. & St.P. « as 6? 6% & ST! tat) 25 Lake Shore 4s, ‘Zs. SO - ye we « 
C.. M. & St.P.cv.4iis 68K 67% % 1033 n) i$ Lehigh Valley ts... .100% 17, i me x 
C..M.&3.P.C.&P.W.5s 98 Oi% & Se SU s) Leh. Val. con. 44s8.. Si% S1% s . s4 
C., M. & St. P. 48,°25 71 70 \% SA: NT4 1 Liggett & Myers 5s... 8S SRI + ‘hes 0 ‘it 7 
C., M. & Puget Sd.js 64 63 : 11) «OND Liggett & Myers 7s..116% 109% 110 va F ber = - 
Cc. & N. W en 61 61 Wy 67 67 1 Leng Isl. deb. Ss. °S4 67 G7 14 | 4 ] 1 1 
C. & N. W. gen. 4s 76 7% —-2 69 65 Long. Isi. ref. 48.... 69% io, 4 | sd i 56 1% 
C. & N. W. 3s 6b 6 67 67 1 Long. Isl. deb 5s, '37 67 67 i Hes or 3% 
Cc. @N W. sg. f. ds %% %o% — % io 10s% ; Lorillard 7s.... -108%4 108% 10M, 4+ 1 Ww 10s 105 + 43 
C.& N.W.s.f.5s,reg 94) 91% My — Lk 107% 107% 4 Lorillard 7s, reg...107% 74 W744 — 1% 0 M0) BH 
Chi. Railways 5s. 70 6, 7 +1! iN Nol, >» Lorillard 4s........ ST NIK NII { ‘3 ‘4 1 
C., R. 1. & P. gen. 4s 73) 71% %72%— % S4} SO 13 Lou. & N. unif. 4s.. 81 si SHLD $i 37 e 
C.. R. 1b. & P. ref. 4s 66 t4i- 64% — 1% 71 Mig 7 L. & N. St.L. Div.3s “yy, My, =6FOK 1 B. sd S4 4 
Chi. Un. Sta. 4%s RY 81% 81% — & 140 NT% 4 Lou. & N. gold 5s. .100 100 100 + vs s1 — = Se 
C. & W. I. con. 4s.. 58 51% 57h = % 51% i «= 2 COL. & NN... St.L.Div.3s 50% «49% «50% — 1% 7! = 77° 2 
Chile Copper ts S14 79% ORD — 1% 100 ee 2 L. &N., St.L.bDiv.ts 9% 9K mK — “ un 69 1% 
Chile Copper 7s 106 104% 10 — 1 i tinh 5 L. & N., So.Ry. jt.4ds 65 sly 5 + 1 NT 44 , bt hy '"g 
& &. 6: &@ &. 2k ti 70 mh L. & N., A. K.& C.4s 7% To 70 - G1 57% SBA 
gen. 4s ... 64 63 6yu— «& wu dy 2 MAN. RY. con. 4s 7% ily Tm —2 
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SPECIALISTS IN UNITED STATES 
GOVERNMENT BONDS 

208 So. La Salle 8t 
CHICAGO 


— 
c. F. CHILDS & Co. 


120 Broadway 
| NEW YORK 


| Liberty Bonds 
Victory Bonds 
Old Government Bonds 


Odd Lots Round Blocks 
Coupon—Registered 


The Oldest House in America 
Specializing Exclusively in 
GOVERNMENT BONDS 














ROBINSON& CO. 
U. S. ats Bonds 


Investment Securities 
26 Exchange Place New York 


Members New York Stock Exchange 














“Preferred Stock 
Analysis” 


Copy JJ-“M on request 


E. W. Wagner & Co. 


Members N. Y. Stock Exchange 
33 New Street, New York 
14 Bast 44th St 
Mad. Av. & 42d St. 
Branches (10% West S2d St 
26 Court St., 
810 Broad 8t., Newark 














Anaconda Copper 6s, 1929 
Amer. Tel. & Tel. 6s, 1922-1924 


BULL & ELDREDGE, 


Members New York Stock Exchange. 
20 Broad St., N. Y. Tel. Rector 8460 


I). || 
Lawrence Chamberlain & Co. 


| Incorporated 
115 Broadway 





New York 


-——@ 


“BOND TOPICS” 


Our monthly free en request for Booklet B. 


A. H. Bickmore & Co. 


111 Broadway, New York. 




















American Light & Traction 
Pacific Gas & Electric 
Western Power 

Central Petroleum 


MacQuoid & Coady 


Members New York Stock Exchange 


14 Wall St., New York. Tel. Rector 9970. 








Woodward Iron Common 


Merrill, Lynch & Co 
Trading Department 
120 Broadway, New York 


Phones Rector 7683 to 92 Incl. 














Marion Light & Heating 5's, 1932 
Atlantie City Electric 5's, 1938 

Pennsylvania Coal & Coke 5's, 1932 
Webster Coal & Coke ist 5's, 1942 


Samuel K. Phillips & Co. 


INVESTMENT SECURITIES 
507 Chestnut Street 


PHILADELPHIA 


FOREIGN GOV’T BONDS 
ALFRED R. RISSE 


SPECLALIOF 
60 BROADWAY YORE 
Tel. Broad 5204- 1—1408 4581. 





eee 











recognized standing. 


are given. 
these quotations. 


Contributions to this list are invited from dealers and hrokers of We 
When bids or offers are received for the same 
security from more than one house the highest bid and the lowest offer 1 
No consideration of any kind is accepted for the insertion of 
They are given strictly as news and are as of the 
Friday before publication, this date being selected as the last full day 
of the financial week on which more quotations are available than on 
the half day of Saturday when many brokers are absent from their of- 
fices and on which the volume of business is relatively small. 
theless, it is to be recognized that changes occurring on Saturday will 
be reflected at the opening of the market on Monday, so that the 
quotations given below are subject to alteration. 
Market, Wall Street Office, The 


Address, The Open 


Annalist, 2 Rector Street, New York. 


Never- | 


own and off | 
$50,000 | 


Province of Alberta 512s | 
1929 | 


@ 92.04 to yield 6.60% 














MILLER & CO. 


Private Wires Baltimore, Richmond, 


Toronto & Montreal 
New York City 


Louisville 
120 Broadway 











Bonds 





Bonds 





| 
| 
} 
| 








UNITED STATES AND TERRITORIES 


—-!I 

At 
U. S. 2s, reg., 1930......Q.J 100% 
Do cqupon, 1930 ...Q.J 100% 
U. S. 4s, reg., 1925......Q.F 106% 
Do coupon, 1925 Q.F 106% 
Pan. Canal 2s,reg.,'16-'36.Q.F 100% 
Do coupon, 1916-36 .Q.F 100% 
Panama 3s, reg., 1Q61. SO 
ROLY, 


Do coupon. 


3id for—— 


By 
Cc. F. Childs & Co..... 


—Offered— 
At By 
10% C. F. Childs & Co, 
100% 


LOWS, 

106% - 
101 = 
101 = 
90% " 
W0%, “ 


OTHER FOREIGN, Including Notes 


Anglo-French 5s, Oct., 1920.. %% 
Argentine 6s, 1920 ‘ OST, 
Argentine (Sterling) 6s, 1920, 08% 
Belgian Govt. 6s, 1921 wee 6H 
Do 6s, 1925 - MK 
British Gov. 4 ° . 20 
Do 5s, 1922 2 
Do 5s, 1927 $2 
Cameda Ga, WBh.iccccccccccee BIH 
Canada 5348, 1922........e00 SHUG 
Do 526s, 1920... cccccsecese Ms 
Canada 5s, 1931 91% 
Do, 1937 . sccccce SH 
Cuban Govt. 5s, 1944......... 91% 
Cuban Govt. 4%4s, 1049..,... T4 
Cuban Govt. 5s, 1949........ “4 
French 4s of 1917 and 1918... % 
French Internal 5s, 1931 sf ae 
Italian Govt. bonds 5s, 1918... 56 
Do tr. notes, 1922 - 66 
Do tr. notes, 1924.. see 5% 
Japanese Gov $148, 1925.... 73 
Do pf 444s, 1925, 2d series.. 71% 
Do pf 4s, 1931.... oe Sh 
Norway 6s, 1923 ‘ . 


Russian Govt. 5%4s, Dec., '21. 20 
Russian ruble F. & A., 54s, 
Feb., ‘26 ‘ < = 
Russian Gov. 644s, exten. 1919 29 
Swedish Govt. 6s, 1939 sae. ee 
Switzerland 5s, March, 1920. ‘% 
Do J%s, August, 1929...... SSI4 


Bull & Eldredge....... 


Salomon Bros. & Hutz. 


Bul | & Eldredge....... 
miller As psaenene 
Rm. A. Batch & Oe. <2202 


Bull & Eldredge... 


Salomon Bros. & Hutz. 
Lull & Eldredge... 


Salomon Bros. & Hutz. 


95i2 Salomon Bros. & Hutz 


oy 
98% Bull & Eldredge, 


9914 ee 
{3 = 
208 - 
360 ei 
360 


97%, Salomon Bros. & H 
wey, Bull & Eldredge. 
954 ‘ 

2 

NM 

92% .Miller & Co. 

76% ; 

ST 

a6 Bull & Eldredge. 
69 


0 R. A. Soich & Co. 


73% Bull & Eldredge. 


7% Salomon Bros. & Hutz. 


33 R. A. Soich & Co, 


36 
33) «Bull & Eldredge 


94%4 Salomon Bros. & Hutz. 


ny 
SHG 


MUNICIPALS, Etc., Including Notes 


Acadia Parish (La.) 5s, 1925-42 


Alliance (Ohio) City’s Port. St. Imp 5s, serial......... es 


Alliance (Ohio) Waterworks 5s, 
Arcadia (La.) W. W. 5s, 1921-49 
Antlers Twp 


Atlantic Co. (N. J.) Bridge 5s, 1921-25.... 
1927-52 


Asheville (N. C.) ref. 5%s, July, 
Rayou Plaq. Dr. Dist., St. Landry 
Beltrami Co. (Minn ) 63s, 1928 


Beaumont (Texas) Municipal 5s, 1931-54 


(Okla.) Road 6s, 1944.. 


BOGE vecccenctscvcsscus 





Par. (La.) 5s, 1924-41. 


—Offered—— 

At By 
5.10 W.L.Slayton&Co 
*4.90 <A. E. Aub & Co., 
*4.90 ws 
*5.15 W.L.Slayton&Co 
*5.25 cs 
460 R.M 
*5.00 2 
*5.10 W.L.Slayton&Co 
*5.10 , 
5.00 R. M. 


Gram & Co. 


, Tol. 


Grant & Co. 


Outside 


Securities 


Bought—Sold—Quoted 


C.LHUDSON.CO. 


MEMBERS N.Y. STOCK EXCHANGE SINCE 1874 
66 Broadway New York 














| MUNICIPAL BONDS 


BRANDON, GORDG ay 


WADDELL 


Ground Floor Singer Build 
| 89 Liberty Street, New Sal 


Te lepho ne > Cortlandt 3183 








utz 








Liberty Bonds (All Issues) 
Railroad Bonds 
Registered Bonds 
Bought and Sold 
HARTSHORNE & BATTELLE 


Members New York Stock Exchange. 
25 Broad St., New York 


CHICAGO SECURITIES 


We invite your correspondence. 


BABCOCK, RUSHTON & CO. 


7 Wall 6t., 187 Be. La Galie St., Chicage. 














Guaranteed & Pref. RB. & Tel. Stecks 
Procter & Gamble és. 
Brunswick-Balke-Collender Co. Pfd. 
Utiea, Chenango & Susquehanna Valley 


A MKD onr£G 


5 Nassau St., N. ¥. Tel. Rector 2780. 





-Tol. | PRIME BANK AND BANKERS’ 


Cin. 


(Eligible) ACCEPTANCES 


Tol. SALOMON BROS. & HUTZLER 


Members of New York Stock Exchange 


27 Pine St., New York. Tel, John 6300 
35 Congress St., Bosten 








Cuba Cane Sugar Deb. 7s 


Circular upon request 




















tell County (Ky.) Road and Bridge ...........++.-eeee0. *4.85 

Bexar Co. (Texas) Road Sis, 1981-35 ........csceeeccceeees *4.80 SUTRO BROS. & co. 

Bessie (Okla.) W. W. 8, 1941 ..cccccccccccccccecsecseces *5.65 W.L.Slayton&Co.,Tol. Members New York Stock Exchang 

Bienville Parish (La.) 5s, 1920-49 ....... 75.00 - 120 Broadway 57 St. Francois ieieai 

~itheeten Canes) Ge. BUR, oins cctddntice E80GN0 cnedsscecens *4.75 Estabrook & Co. New York Montreal, Canada 

Boston (Mass.) 4s and 4s. "1921- Me seccgntes weeerrt t * i 

Bowling Green (Fla.) W. W. & E. L. 6s, 1939. asoedenastes 5.40 W.L.Slayton&Co.,Tol. . 

Biddeford (Me.) Refunding 3%, 1925 ..........seseeeeee *4.70 R. M. Grant & Co. Goodyear Tire & Rubber 

Buncombe Co. (N. C.) R. & B. ie A act caxtlan eco *5.00 A. E. Aub & Co., Cin. Carib Syndicate 

Bridgeport (Conn.) 58, 1034.........-.cceee seeeeeecesececs "4.50 R. M. Grant & Co. 

Bridgeport (Conn.) Municipal 5s, 1925... ......6.ce eee eee ees "4.50 sie JOSEPHTHAL & co. 

Boston (Mass.) reg. 348, 142...... 66. .eee eens -*4.60 Estabrook & Co. Members New York Stock Exchange 

Bryan (Ohio) W. W. 53s, 1924-33 2... cee ccc eee eee eee eeee *5.00 A. E. Aub & Co., Cin. Phone Rector 5000. 120 B’way. New York. 

Brevard Co. (Fla.) School District 6s, 1943 .............. *5.25 R. M. Grant & Co - tneciensoeiemneesisioasti 

Cambridge (Ohio) W. W. 4368,, 1923 .......ccerccesccees 74.40 A. E. Aub & Co., Cin. 

‘leveland ‘ ip (N. C. BS WN cs avn detesdquees *5. 7.L.S | 

Cleveland Townsh p (N. ¢ ) imp. 5s, 1947 5.00 Ww L. layton&Co.,Tol. Morton Lachenbruch & Co 1 

pe ee Se errr errr *5.2 | | 

Clay Co. (Fia.) No. 2 @s, 2080-88 w65 0.5. 0c0ceeeecs *5.60 Investment Bankers. 

Chicago (11.) Sanitary Dist. 4s, 1921. ...*4.60 R. M. Grant & Co. PHILADELPHIA NEW YORK 

Chicago (11) 48, 1922-25. ...... csccccscees seccccccsccecess®4.75 Estabrook & Co. “oe _ Bids. 42 Broad &t. 
a = . . Spruce : 

Cleveland Township J« homane Co. (N. C.) Rd. 5s, 1947... .*5.00 W.L.Slayton&Co.,Tol. a - st sC€l. Broad 7300 | 


Comanche Co. (Texas) 5s, 1922-40 
Cincinnati (Ohio) coupon 5s, 1942 


Dayton (Ohio) 44s, 1934....... ... 


Danbury (Conn.) 4s, 1923. bela 
(Fla.) School 6s, "1928-44 


Dade Co 


Des Moines (Ia.) Water Works 5s, 1930-69 ...........ee0. 


De Soto County (Fla.) R. & B. Dist. 6s, 1934.............%5.40 


Defiance Co. (Ohio) Roads 5s, 1925-27............600005- 


East View (Ohio) Paving 5s, 1920-1921 ...........ccceceees 


Everett (Mass.) School 4s, 1923-26 
Elizabeth (N. J.) 1921-24...... ‘ 
El Paso (Texas) coupon 5s, 19: 51- 31 
Fall River (Mass.) reg. 4s, 1925-23 
Gallipolis (Ohio) ref. 5s, 1920-44 . 


bititeneuneaseneasenke 5.25 W.L.Slayton&Co. 


A. E. Aub & Co., 
*4.75 Estabrook & Co. 


°4.70 R. M. 


W.L.Slayton&Co., 
*5.00 a 
*5.00 " 
..°4.50 R. M. Grant & Co. 


*4.55 J.S.Rippel&Co.,New’k 


*5.00 Estabrook & Co. . 
*4.45 73 
"4.90 A. E. Aub & Co 








Cin. 





Cedar Rapids Mfg. & Pow. 5’s 


‘Tol. |. JACOB ZELLER. 


Grant & Co. 


vol. | Tel. 5238 John 40 Wall Street 








FOR RESEARCH. 
The New York Times Index gives date 
and piace of every event. 
terly. $2 a volume. Times Square, New 


Published quar- 





» Cin. " york.—Aadvt. 
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Canadian | 
Investments 





Funds on deposit in Can- 
ada may be invested to 
advantage at the present 
time in Tocation Govern- 
ment Internal Loans, | 
which yield from 5% to 
542%, according to ma- 
turity. We will be pleased 
to furnishcompletepartic- 
ulars and market prices of 
these issues on request. 


Wood ,Gundy&Co. 


Incorporated 
14 Wall Street, New York } 
Montreal London 


Teronto 





























G 
ALL i ee 
CHECKS 
R 
BONDS 
M 
CURRENCIES 
N 
T 
R. A. SOICH & CO. 


10 Wall St., N. Y. Tel. Rector 5289-92 











W. L. SLAYTON & COMPANY 


Dealers in Municipal Bonds 
TOLEDO, OHIO 
BUYING OFFICES AT 
Birmingham, Ala. New Orleans, La. 
Tampa, Fiofida. Dallas, Texas 
Specializing in Florida, Alabama, 
Mississippi, Texas, Ohio and Cana- 
dian bonds netting 44% to 6%. 
Write for list. 

















GRAPE-OLA 


Circular on request. 


C. J. KELLEY & CO. 


Investment Securities 
80 BROADWAY, NEW YORE 


Phone: Rector 8037-8038-8039 





—t 





Short Term Bonds 


DEALT IN ON N. Y. CURB 


Specialists 
T. HALL KEYES & CO., 


35 Broad St., N. Y. Tel. Broad 7695 





Municipal and Corporation Bonds 
Specialist in 


MICHIGAN ISSUES 
MATTHEW FINN, 


82 Griswold Street, 
Detroit, Mich. 


All Mexican 
Securities 
Ernest Smith & Co. 


Ernest Smith—Chas. 8. Liebeskind 
20 Broad St., N. Y¥. Tel. Rector 6157 








Dominican Republic 5s, 1958 
Argentine Gov’t 5s, 1945 
Cuban Gov't 4%s & 5s 
Japanese Gov't 4s & 4168 


COWEN & CO. 


67 Exchange Place. Tel. Rector 2364 















Pac. Gas & Elec. 5s, 1942 | 
| Alfred F.dngold & Co. 


— ..J4 Bway, | 
3991-2-3-4. New York. 








Ae 





MUNICIPALS,Etc.,Including Notes—Continued | 


| 
| 
| 
| 


—Offered—-— 

At By 
Grant Parish (La.) Rd. dis. 5s, 1923-47..............0006 ®5.12 W.L.Slayton &Co.,Tol. 
Greenlee Co. (Ariz.) Highway 6s, 1939-29................. *5.10 <A. E. Aub & Co., Cin. 
Griswold (Conn.) funding 4%s, 1921-51 .............-ceeeee *4.45 KR. M. Grant & Co. 
Crepeen Ce. Cees? TG. Giks, WB. cc ccccccscccsssccccecs *4.90 A. E. Aub & Co., Cin. 
eee Se Wi Be, BUDD occ ccccccnccscedspccadend *4.90 at 
aie ek  idinde 64004600660 as MERA *4.35 Estabrook & Co. 
eee Gee ce Ge, BOSD onc cccccccccsccccsccceceqnes *4.65 J.S.Rippel&Co., New'k 
Hickory (N. C.) Highway Os, 1924 .....ccccccccvccccccccce *5.12 <A. E. Aub & Co., Cin. 
High Point (N. C.) Municipal 6s, 1937 ........c..ccceccees 5.10 R. M. Grant & Co. 
Holmes Co. (# la.) Rd. Dist. No. 3 6s, 1927-39............ 5.40 W.L.Slayton&Co.,Tol. 
Houston (Tex.) 5s, 1941..... Peseecsceses coerccceccesess --*4.90 A. E. Aub & Co., Cin. 
Hunt Ce. “Texas) Road imp. 5s, 1951.............2e0e000- *5.00 + 
Tberia Par. (La.> Rd. Dist. No. 2 5s, 1920-36............. *5.40 W.L.Slayton&Co.,Tol 


Acadia Par. (La.) 5s, 1927-41. ..*5.25 


No. 2 & No. 3 5i%s, 1920-49.*5.00 


Iota Long Point Dr. Dist. 
Jackson Co. (Miss.) Sup. Dist. 








Jackson Co. (Tex.) Rd. Dist. No. 1 54s, 1953 (Op. 23, '48)..*5.50 m 
Jefferson Par. (La.) Rd. Dist. No. 1 5s, 1930-44........... *5.00 ” 
Jefferson Par. (La.) Rd. Dist. No. 2 Pub. Imp. 5s, 1926-44.%5.00 [P 
Jersey City (N. J.) coupon gold 4%s, Dec., 1932-61...... *4.60 Estabrook & Co. 
Kiamichi Twp. (Okla.) Rd. Imp. & Building 6s, 1944......*5.40 W.L.Slayton&Co.,Tol. 
Se See SONOORS GE, TEED nics ccesccecssccvsecccsat *5.25 be 
Lafourche Par (La.) Road Dist., 1920-43 .............ce0e *5.25 = 
Ree ee TS coc ccicc cresaccssebvesscess *4.75 ad 
Rae Ge.) TOe.. Rime: Ge DE oink kc ccscdccdsccccennss *5.00 A. E. Aub & Co., Cin. 
EAs Gees.) Comme 46, TES occ cceeccccccdssscdocece *4.75 Estabrook & Co. 
Lima (Ohio) Schoo] Dist. 544s, 1928 ...............02eeeee 5.00 <A. BE. Aub & Co., Cin. 
Little River Drainage Dist. (Mo.) gold 54s, Oct., 1933..%5.25 Estabrook & Co. 
Eatets CO.) emi: Te, TERR Blicccicc ccccccccccccssece oesqsese *4.75 ” 
Bae 6G.) WH. We. GAG, BBR «0.0 ccc -cccnves cecceseescascs *4.75 <A. E. Aub & Co., Cin. 

EC ied cic db aeumeksee! Sasa se hawnd eee eaeee *5.00 ms 
Re Bry See GH, BIE ais ode tcc seccncsceetaessas *4.7 Estabrook & Co. 
Lufkin (Tex.) Tr. Warrants 6s, 1941-1945...............06- *5.25 W.L.Slayton&Co. Tol. 
Ee Ge Bh, Te 6 ocean: 0.05560000600660000800060608 *4.75 Estabrook & Co. 
McAlester (Okla.) School 5s, 1944 ........ccccccececcsecees *5.00 <A. E. Aub & Co., Cin. 
Siagetas Ce. -Ciae.) Boho Ge, . BGGBD.. ..<...o0000000000606000% -*5.35 W.L.Slayton&Co.,Tol 
Marion (N. C.) W. W. and Imp. 5s, 1947...........e.00 *5.00 “ 
eer toe. COLD Tame Gi, BORD disc noc dsc d0ce0dss desde *4.80 R. M. Grant & Co. 
Memphis (Tenn.) Imp. 5s, 1927-38 .........scccccccccecces *4.75 = 
Memphis (Tenn.) Hospital 5s, 1938 ............ccseccccecess *4.75 = 
Montgomery Co. (Ohio) Hospital 5%%s, serfal............. *4.80 A. E. Aub & Co., Cin. 
Minneapolis (Minn.) 48, 1939 2.46 sesesceeseccece eccecceseee "4.0 Estabrook & Co. 
Napoleon (0.) ref. 55, 1022-34 ......cccccccscccsccsaccees W.L.Slayton&Co.,Tol 
New Iberia (La.) paving 5s, 1922-30 5 - 
I OR Rs os bn ocaddekewkcd, sébbensscedenkeen *4.75 Estabrook & Co. 
Norfolk (Va.) coupon 4348, 1940 ..... cc cee eee ceeseeceneee *4.75 = 
a re BD bc 0:6-6.0:05600 606 ntbswcecnes *4.90 <A. E. Aub & Co., Cin 

te SU I ED, cc ccnsccstcenss s0deesesenstessemm *4.90 = 

Bc Ws I, BR eo sc ccc cncceccestscced suscnenssensee ee we 
Portinml €Gr0:). Ge, BAB... cccccccsce scvecoessccesesessaca *4.830 Estabrook & Co 
Pe Gas, Tea GR, To ob ck win cces Kes0ndoes csdacesdaws %5.37 W.L.Slayton&Co.,Tol. 
Putnam Co. (Fla.) R.. & B. 6s, 1924-44 ..........cceeeeees *5.40 2 
Quitman Co. (Miss.) Rd. Dist. No. 4 6s, 1929-1943....... *5.25 o 
Richmond Heights (Ohio) Rd. 5%s, 1925-84. ............000. *5.10 “ 
Richland Twp. (O.) Road 5s, 1920-59 .............cceeees *5.00 - 

Red River Par (La.) Rd. Dist. No. 3 5s,, 1920-59.......... *5.38 oe 

Red Mound Twp. (Okla.) Rd. Imp. 6s, 1944.............04. *5.40 os 
ae De See, OR MOE. circadencdacgscacdiecnsnas *4.70 Estabrook & Co 
St. Petersburg. (Fla.) Mun. Imp. 54s, July 1, 1949........ *5.10 R. M. Grant & Co. 
St. Clair Co. (Mich.) Assmt. D. R. Nos. 8-9 5s, 1923-'29.*4.90 W.L.Slayton&Co., Tol 
St. Landry Par. (La.) R. D. No 2, 4th Pol. Jury Ward 

St, FE Sacictes. 6i.c05 basse essdonndedbedmme nade nade *5.12 si 
Shelton (Conn.) School 4%, 1920-26 .........cceceeeeeenee *4.40 R. M. Grant & Co. 
Seattle (Wash.) .Mun. L., P. & S. 5s, 1926-38............. *5.00 ” 
Sarasota -(Fia.) E. L. 58, 1049 ......cccess o ectrinashia a dodiciis --%5.12 W.L.Slayton&Co., Tol. 
Stanly Co. \N. C.) Road &.Bridge 5's, 1922-49............ *5.10 R. M. Grant & Co. 
Sitverton (Ohio) St. Imp. 6s, 1920-29 .............. dit arg wines *5.00 W.L.Slayton&Co.,Tol 
Stamford (Texas) W. W. 6s, 1923-37 ......cccccoscccceces *5.15 <A. E. Aub & Co., Cin. 
St. Louis School 4s, 1939..... 93% Stix & Co., St. L..... 94% Stix & Co., St. L 
St. Louis 4%s, 1935.......... Se oe oye BN ry se eS 100% Steinberg & Co., St. L 
St. Louis City 4s, 1928-9-31.. 95% Steinberg & Co., St. L. 96 Stix & Co., St. L. 
Tacoma CWaek.) Water Se. 2086 ..0ccssccccccccavcacsvcose *4.85 R. M. Grant & Co. 
ree: Ce Gee, GR, BURR c d0icccnnnsesesedsdiasaced *101.50 W.L.Slayton&Co.,Tol 
NS ee ec I, Donn id's 6000b6sc00s ea eecensad neces *4.75 Estabrook & Co. 
Warren Co. Hawtree Twp. (N. C.) Rd. Imp. 5s, i931-’56.*4.90 W.L.Slayton&Co.,Tol 
Wilcox Co. (Ala.) Funding 3a, 1040 .....cccccccecccees coe 3.00 > 
Wyoming (Ohio) Sewer Extension 5s, 1932-45............ *4.90 A. E. Aub & Co., Cin. 

*Basis. 

STATE 
— Bid for— —Offered—— 
At By At By 

Connecticut Coupon 4s, 1936... ...... OE TET A eee = *4.25 Estabrook & Co. 
New York 4%s, 1964-63...... 107. Canfield & Bro....... 108 Canfield & Bro. 

A a 9914 ee 100% ee 

ee SE, I i bacdeadn< sess 99 ” 99% - 
Mass. reg. 344s, 1923-44....... ... eovccecs . eoceeees *4.50 Estabrook & Co, 

*Basis. 

PUBLIC civlysapuateand 

Albany Southern 5s, 1939. 77 Redmond & Co........ Redmond & Co, 
Amer. Power & Lt. 6s, 2016. 74 <A. F. Ingold & Co..... A. F. Ingold & Coa, 

is iden Waatie oa. 56.00 94 os . 96 - 
Am. Public Service 6s, 1942. 87 National City Co...... 90 National City Co. 
Am. W. Wks. & Elec. 5s, 1934 55 Otto Billo.............. 5544 A. F. Ingold & Co, 
Asheville Power & Light ist 

ae a ee ee A 81 Redmond & Co........ 86 Redmond & Co 
Augusta-Aiken Ry. & Elec. 

ES ee ree 15 a 13 - 
Birmingham Rwy. & L. 4%, 

DEE BAS sda ines docssccanon 50 “Miller & Co....ccccccce 61 Miller & Co. 

Be SE ls ls 0600 00 cceenss 59 2 63 «e 
Baton Rouge El. Ist.5s, '39.. 75 Stone & Webster...... 80 Stone & Webster. 
Brooklyn Un.. Elev. 5s, 1950.. 61 A. F. Ingold & Co..... 62% A. F. Ingold & Co. 
Butte, Anacostia & Pac. Ist 

Mn EE Dia pnatatedtes en sends 84144 J. Nickerson, Jr....... 86% J. Nickerson, Jr. 
Cal. G. & E. unifying 5s, 19837 87 Sutro Bros. & Co..... 89 Sutro Bros. & Co. 

eS ee 95 a 98 “e 
Cal. Elec. Generating Co. 5s, 

ae Serre 79 J. Nickerson, Jr....... 81 Cahn, McCabe & Co. 
Ge eereens ee WR: FOR sis! itewdasewt™.  coxb acme 7 Stone & Webster. 


H..1. ‘Nicholas & Co... 
A. F. Ingold & Co..... 79 
A. B. Leach & Co..... 90 


Cent.Market St. Ry. 5s, ‘22. -93 
Cedar Rapids M. & P. 5s,’03 78 
Cin. Gas & Elec. 5s, 1956.... 85 


“ 


A. F. Ingold & Co, 
A. B. Leach & Co, 


| 
| 











ACCOUNTANTS 
NGINEERS 

TAX CONSULTANTS 

\ FA S ABOUT 

I RES 

\ i 7URES 
NEW YORE, I 








BOSTON 














141 Bradway \ 45 Milk Street 
\ 
LEWIS, MURPHY 
AND COMPANY 
Rector 1289 
= CANADIAN= 
War Loans Bonds, Stocks. 














We have special facilities for handling 
orders on all 
CANADIAN SECURITIES 
H. M. CONNOLLY & CO. 


ai Stook Hachange 
Vf 


Members Montre 
entreal 


Transportation Bidg. 




















The Securities of 
The Pub. Service Carp. of N. J. 


Celluloid Company 
Singer Manufacturing Oe. 


HENRY BROTHERS & CO. 
Members } Stock Exchange 
71 Broadway, New York 
JOHN M. MILLER, Kes. Rostoer 
700 Bre rad St., Newark, N. 

eler ‘ Market 1700 





Ww. E. Tillotson Mfg. Co 
Bought old—Quoted 


Manufacturer rlake Worsteds and 
Ce th Underwear. 
1 request. 
MOORE, LEONARD & LYNCH 
Me? burgh Stock Exchanges 
FRICK BLIX iil BROADWAY 





PITTSBURGH NEW YORK 
Ritz-Carlton Hotel, Phila. 
I? I ’ ‘ 4 
Wire Wheel € Orp. of America 


Splitdorf Electrical Co. 
FILOR, BULLARD & SMYTH 


Membe Stock Exchange. 
61 BROADWAY NEW YORK, 
Telephone Bowling Green 9840. 





| Utica and 
| Central New York Securities | 


} 
' 
es invited. | 
| 
| 
| 


| Mohawk Valley Investment | 


Corporation 
New York. 





Utica. 











Investment Securities 


F. M. CHADBOURNE & CO. 


Firemen’s Insurance Building 
NEWARK, N. J. 


‘BENNER & COMPANY, INC. 





i Securities 
LOCAI STRIALS ONLY 
Widener Bu ling, Philadelphia. 





Bonds and Stocks 
Local to New York and Brooklyn 


THEODORE L. BRONSON & CO. 


New York Stock Exchange 
Tel. Rector 7586. 


Penna. Tank Line 
Car Trusts 


Yielding 6.20% to 6.40% 


Schultz Brothers & Co. 


Cleveland, O. 


Members 
10 Wall 8t., N. ¥ 





Swetiland Bidz 





Cincinnati 
Service 
Bonds 
Stocks 
Channer & Sawyer 


Members Ci uti Stock Eachange 
CIN INNATI, Oo. 




















Procter & Gamble Ce. 
‘indian Refining Co. 


Westheimer & Co. 


Members New York Stock Exchange 
Cincinnati, Obie. Baltimere, 














= 




















ee in 





New York, Monday, February 2, 1920 














AIR REDUCTION 

AMERICAN CHICLE 
| ATLANTIC LOBOS PETROLEUM 
CENTRAL AGUIRRE SUGAR 
FAJARDO SUGAR 
GUANTANAMO SUGAR 
GULF OIL CORPORATION 
LONE STAR GAS 
MIDLAND SECURITIES 
NEW ENGLAND FUEL OIL 
PENN. COAL & COKE 
SAVANNAH SUGAR 
STERN BROS. PREFERRED 
TEXAS PACIFIC COAL & OIL 


DUNHAM: G@ 


Investment Securities 


43 Exchange Place, New York 
Telephones 8300-16 Hanover. 























Great American! 


' Insurance 
Rights | 
Holmes, Bulkley & Wardrop 


Members N. Y. 4 Pittaburgh Stock Bachanges 
61 Broadway, N. Y. Tel. Bowling Green 6489 


Direct Private Wire to Pitteburgh. 











Macon Terminal 5s 

Soo Cent. Chicago Term. 4s 
Toledo Terminal 4!/2s 

New Orleans Terminal 4s 

So. Pac., San Frans.-Term. As | 
Rock Isl., Frisco Term. 5s 
BAKER, CARRUTHERS & PELL 


15 Broad St. Phone 5161 Hanover 

















Mercantile Stores 
Stock—Bonds—Scrip 


Wm. C. Orton & Co. 


25 Broad St., N. Y. Phone 7160-1-2 Broad 








STANDARD 


WEEKLY oO WILL BE 
SUMMARY MAILED 
on TO 
STANDARD OIL INVESTORS 


ISSUES ON REQUEST 


CARL H.PFORZHEIMERSCO, 


"Phone 4860-1-2-3-4 Bread 25 Bread St.. WH. Y. 


James M. Leopold &Co. 


Members New York Stock Exchange 
7 Wall St., N. Y. Tel.: Rector 1030 
N. Y. Honduras & Rosario 
Vandalia Coal 
McCall Corporation 
Elliott Fisher 
Trenton Potteries 











Savoy Oil 


Bought—Sold—Quoted 
LEFF BROS. 


Specialists 
Phone 4474-5061 Broad. 





62 B’way, N. ¥. 











Colombian Emerald 


STOCK & RIGHTS 
Bought, Sold & Quoted. 


HALLOWELL & HENRY 


John 3456 dd Pine St. _ New York 


M.S. Wolfe & Co. 


Specialists in 
Independent Oils 


41 Broad St. New York 
Phone 25 Broad 

















American Lt. & Traction 
Cities Service 
H. F. McConnell & Co. 


Tel. Bowling Green 5080 to 5089. 65 B’way, N. Y. 





PUBLIC 


Cities Service deb. B........ 
Do deb C éaseuuneee 
Citizens Gas (Ind.) 5s, °42... 
Cin. Gas & Transp. 5s, 1933. 
Cleveland Elec. Ill. 5s, 1939.. 
Columbia (S. C.) Ry. G. & E. 
75s, “36 : soes 
Columbus St. Ry. 5s, 1933.... 
Columbus G. & E. Ist 5s, ‘27. 
Do deb. 5s, 1927... 
Compton Hits. Ry. Ist 5s, q 
Cons. Trac. (N. J.) 5s, 1933.. 
Conn. Power Ist 5s, ‘63..... 
Connecticut Ry. & Lt. Co. 

Ist 4%4s, 1951, stamped. 
Cons. Wat. (Utica) Ist 5s, ‘30 
Cumberland Co. P.&L.5s, 42. 





Dallas Elec. col. tr. 5s, '22.. 
Detroit Edison 7s, 1928...... 
Denver Gas & Elec. 5s, 1949. 
Denver G. & El. L. 5s, ‘51.. 
Denver City Tramway Ist & 
ref. 5s, 1933 ciaul 
East St. Louis & Sub. 5s, ‘32 
Eastern Tex. Elec. 5s, 1942.. 
Economy Lt.&P.Co.1st 5s,'56 
Edison Elec. (Los Angeles) 
7 fF  ) eee 
El Paso Electric 5s, 1932.... 
Federal Lt. & Trac. 5s, '42.. 
Do 6s, 1922.. 


Galveston Biec. 5a, '40...... 
Galves.-Hous. El. Ist 5s, 1954 
Georgia L., P. & Ry. 5s, 1954 
Gen. Gas & Elec. 5s, 1932... 
Georgia Ry. & Elec. ist cons. 
5s, 1932 onneccecseese cs 
Georgia Ry. & Pr. 5s, 1941.. 
Great West. Pr. 6s, 1945.... 
Do deb. Ge, 1925. ........6.:. 
Gt. Western Power is, 1946. . 
Havana Elec. 5s, 1952........ 
Harwood Elec. Co. Ist 5s,'39 
Houston Elec. 5s, 1925...... 
Hudson Co. 5s, 1949..... 


Kansas City H. T. 5s, 1923 


Do Long Dist. 5s, 1925...... 
Kinloch Tel. Co. L. D. 5s,’29 
Do pf Ist 6s, 1928.........+ 


Laclede Gas Light 7s, 1929... 
ee Te Te caatsconwes ences 
Los Angeles G. & El. Cp. Ist 
& ref. 5s, due 1939.......... 
Los Angeles G&E. gen. 5s8,'34 
Los Angeles Elec. Ist 5s, '28. 


Los Angeles Pacific Ist con 
Be, Gee BERR. ce ccccstsesecses 
Los Angeles Pac. Ist ref. 4s, 
}050 : wena 
Los Angeles Rwy. Corp. ist 
& ref. 5s, due 1940.......... 


Memphis St. Ry. 5s, 1945.... 
Manila Elec. R.R. & Lt 5s,'53 
Madison River Power 5s, 1930 
Minn. Gen. Elec. 1st 5s, °34.. 
Mis.-Ed. Elec. Co. Ist 5s, '29 
Minn. & St. Paul City 5s, ’28 
Milw. El. Ry. & Lt. 4%s, °31. 

Do 5s, 1951 . rere Te 
Miss. Riv. Power ist 5s, 1951 
Mutual Union Tel. 5s, 1941.. 
Middle West Utilities 6s, ‘25. 
Mt. Whitney Power ¢s, 1939. 
Natomas Co. of Cal. 6s, 1935 
Nevada-Cal. Elec. 6s, ‘46... 
Newark Cons. Gas 5s, 1948.. 
N. Y.&Hoboken Ferry 5s, '46 
N. Y. & Westch. Ltg. 48,2004 
Niagara Falls Power 5s, ‘32. 
North Jersey St. Ry. 4s, °48.. 
Northern Texas Elec. 5s, '40. 
Ontario Power (Niagara 
Falls) Ga, 1921. .........0006 
Ontario Transmission 5s, ‘45 
Omaha & Council Biuffs Ry. 
& Bridge 5s, 1928.......... 
Pac. Elec. Ry. Ist 5s, 1942.. 
Pac. Lt. & Power Ist 5s, ‘42 
Pac. Lt. & Pr. ist&ref.5s,’51 
Pacific Coast 5s, 1946........ 
Pacific G. & EB. g. & r. 58, "42 
Pacific Lt. & Pr. 5s, 1930... 
Pensacola Elec. 5s, 1931..... 


Portland (Ore.) Ry., Lt. & 


Rutland Ry. L. & P. 5s, 1946 
St. L., Springfield & Peoria 
a Sk 
San An. Wat. Sup ref. 5s,'33. 
St. Paul City Ry. 5s, 1937.. 
St. Joseph Ry. Lt., H. & P. 
Mh. BOO cccbscccactassedeces 
San Fran. Gas & EB. 4%s, 1933 
San Joaquin LA. & Pr. ist 5s, 
Re nmcdnen dccetinsna é 
St. Louis Transit 5s, 1924... 


St. L. & Suburb@ = 5s, 1921... 
Do gen. 5s, 1923........... 


St. L. Ry. (B'way) 4%s, °20. 
Seattle Elec. 5s, 1929... 
Seattle Elec. 5s. 1930........ 
Sharon & New C. Ry. 5s, ‘31 
So. Cal. Edison 7s, 1921-28 


UTILITIES—Continued 


—Bid for— 

At By 
138 =H. L. Doherty.:...... 
103 - 

86 Blodget & Co......... 
9% <A. B. Leach & Co.. 
87 Spencer Trask & Co... 
65 Redmond & Co....... 
at) Pee? BE Oi nc cha ccacss 
82 A. B. Leach & Co..... 
79 = 

86 Stix & Co., St. Louis 
6 3B. H. & F. W. Pelzer. 
8 Stone & Webster 

60 Redmond & Co... 

#2 iS 

7>)6ClUA. B. Leach & Co..... 
100 Stone & Webster..... 
107 Spencer Trask & Co... 
84 <A. F. Ingold & Co.... 
73 7 

45 J. Nickerson, Jr....... 
4744 Steinberg & Co., St. L. 
7 Stone & Webster...... 
86 Redmond & Coc........ 
94% A.E.Lewis& Co.,Los A. 
82 Stone & ..ebster...... 
68 White, Weld & Co.... 
70 = 

76 A. F. Ingold & Co.... 
55 Redmond & Co........ 
87 Spencer Trask & Co... 
62 <A. F. Ingold & Co.... 
90 J. Nickerson, Jr...... 
91 “ 

83% A. F. Ingold & Co.... 
8 Miller & Co........... 
92 Redmond & Co........ 
88 Stone & Webster...... 
80 B. H. & F. W. Pelzer. 
88 Steinberg & Co., St. L. 
86 7 

z « 

94% : 

97% Stix & Co., St. L..... 
SO ae 

89 J. Nickerson, Jr.... 
90 Sutro Bros. & Co..... 
92 ” 

75 <A.E.Lewis& Co.,Los A. 
62% A. F. Ingold & Co.... 


92 
45 
72 


76 


78 
72% 
891% 
861% 


= 


801% 


60 
82 


S4 
37% 


51 


9914 


A.E.Lewis&Co.,Los A. 


ge err 
A. F. Ingold & Co.... 


4 J. Nickerson, Jr....... 


Blodget & Co......... 
J. Nickerson, Jr...... 
og a Se 
A. F. Ingold & Co..... 


Stone & Webster....... 
Blodget & Co.......... 
A. H. Bickmore & Co. 
Sutro Bros. & Co..... 


Spencer Trask & Co.. 
B. H. & F. W. Pelzer. 


Redmond & Co....... 
Spencer Trask & Co.. 
B. H. & F. W. Pelzer. 
Stone & Webster...... 


Blodget & Co......... 


Redmond & Co....... 
A.E.Lewis&Co.,Los A. 


Blodget & Co.......... 
National City Co..... 
White, Weld & Co.... 


Redmond & Co........ 


ry 


J. Nickerson, Jr....... 
Stix & Co., St. Louis. 
Miller & Co..........- 


Redmond & Co........ 
J. Nickerson, Jr.. 


Steinbérg & Co., St. L. 


Stone & Webster...... 
Blodget & Co.......... 
H. I. Nicholas & Co.. 
J. Nickergon, Jr.....<. 


—Offered— 
At By 


9) Blodget & Co 
100 A. B. Leach & Co. 
89 Spencer Trask & Co. 


7 Redmond & Co. 
64 Miller & Co 
88 A. B. Leach & Co. 


89 Stix & Co., St. Louis. 
70 B. H. & F. W. Pelzer. 


90 Stone & Webster. 
a) tedmond & Co. 


8 A. B. Leach & Co. 


109 Spencer Trask & Co. 
ST <A. F. Ingold & Co. 


48 « 
49 Steinberg & Co., St. L. 
80 Stone & Webster. 


97 A.E.Lewis& Co.,Los A. 
90 Stone & Webster. 

71 White, Weld & Co, 
75 - 


7% Stone & Webster. 
77 <A. F. Ingold & Co. 
65 Redmond & Co. 


90 Spencer Tyask & Co. 
65 A. F. Ingold & Co. 
on J. Nickerson, Jr. 


8414 A. F. Ingold & Co. 


87 Miller & Co 

96 Redmond & Co. 

90 Stone & Webster. 

8 B.H. & F. W. Pelzer. 


90. Steinberg & Co., St. L. 
&8 “ 
89 se 
96 ee 


99 Stix & Co, St. L. 
82% “ 


92 Sutro Bros. & Co. 


95 


80 A.E.Lewis& Co.,Los A. 


63% A. F. Ingold & Co 


62 A.E.Lewis&Co.,Los A. 


70 Miller & Co. 

638 <A. F. Ingold & Co. 
92% J. Nickerson, Jr. 
94 Spencer Trask & Co. 
88 J. Nickerson, Jr. 

82 Miller & Co 

dD A. F. Ingold & Co. 


76 Stone & Webster. 
94 Blodget & Co. 


95 <A. H. Bickmore & Co. 


101 Sutro Bros. & Co. 


96 Spencer /Trask & Co. 


58 Redmond & Co. 
94 Spencer Trask & Co. 


49 B. H. & F. W. Pelzer. 


80 Stone & Webster. - 


98 Blodget & Co. 
82 a 


81 Redmond & Co. 


7 A.E.Lewis&Co.,Los A. 


91 Sutro Bros. & Co. 
87% A. F. Ingold & Co. 
82 Blodget & Co. 

81% National City Co. 

87 White, Weld & Co, 
70 Stone & Webster. 


69 Redmond & Co. 


66% J. Nickerson, Jr. 


8 Stix & Co., St. Louis. 


7 Miller & Co. 


7 Redmond & Co. 
86 J. Nickerson, Jr. 


87 “ 
38 Stix & Co., St. L. 


52 

93 _" 

90 Stone & Webster. 
94 Blodget & Co. 


101 J. Nickerson, Jr, 


9314 Steinberg & Co. St. L. 








k French Government 


Internal Bonds 


5s and 4s 


PYNCHON & CO 


Members New York Stock Exchange 
111 Broadway, N. Y. Rookery Bidg., Chicage 
LONDON—LIVERPOOL—PARIS 


PRIVATE WIRES TO 
Chicage Milwaukee T St. 
Boston Minneapolis Philadelphia 
Denver eatrent Toronto 








Atlas, Du Pont & Hercules Powder 
Du Pont Chemical Pref, 
International Moter Stk. & Warrants 
Col. Graphophone Pfd., Com. & War. 
Childs Company 

Remington Type. ist and 2nd Pfd. 
American Typefounders Com. & Pfd, 
Barnhardt Bros. & Spindler Pfd, 
American Chicle 

Safety Car Htg. & Ltg. 

All Sugar Stocks 


Markoe, Morgan & Co., 


120 Broadway, 
New York 


Telephone 
Rector 9710. 


W.A. HARRIMAN & CO. 


Incorporated 








| 
Marine Securities | 


120 Broadway 60 Federal St. | 
New York Boston 

















| Denver City Tram. Ist & Ref. 5s, 1933 
| Republic Ry. & Light.Pfd. 
| Steel & Tube Co. Pfd. 
Trading Department 
John Nickerson, Jr. 


61 Broadway, New York. 
Telephone Bowling Green 6840 














Mark A Noble Theodore C. Corwin 


NOBLE & CORWIN 


236 Bread 5&t. New York 


Bank & Trust Co. Stocks 
Ineurance Co. Stocks 
Telephone 1111 Broad 





Western Transit 314s 
Clearfield Bit. Coal 4s 
Dawson Ry. & Coal 5s 
Penna. Coal & Coke 5s, 1932 
PHELPS & NEESER, 
Members of New York Stock Exchange 


36 Wall St.,N. Y. "Phone John 6136 








SUGAR STOCKS BANK STOCKS 
INDUSTRIAL STOCKS 


J. U. KIRK & CO. 


10 Wall St., N. ¥. Tel. 28 Rector. 























Unlisted | 


STOCKS & BONDS | 
Inquiries Invited 


R. S. DODGE & CO. 


34 Broadway __Tel. Rector 6810 | 














Hendee Mfg. Com. 
Splitdorf Elec. Com. & Pfé. 


PURDY & CO., 
34 Pine St., 


New York. 


Telephone 
John 3174 














Attractive Preferred Stocks 


Yielding Over 7%, 


NAPHEN & CO. 


Members New York and Boston 
Stock Exchanges 
61 Broadway—New York 
105 Devonshire 8t. Boston 





Great American Insurance 
Rights 
WEBB & CQ. 


Phone Broad 5905. 35 Broad S8t., N. 








NEW JERSEY ZINC 


Williamson & Squire 
Members New York Stock mehanee 


6790 New Yerk 
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'U S—Continued = 
PHILADELPHIA PUBLIC UTILITIE ontinue 
- —Bid for— —Offered— i 
STOCKS At By At By 
Net 
i eis bee S. Cal. Ed. gen. & ref. 6,44. 96% Cabn,McC.&Co.,Los A. 98 Cahn,McC.&Co.,L OCK & BONDS 
os € inn sOW east 4 i &e - | 
po Allian ae , » Sierra & San Fran. Pr. 2d5s, - 6 
300 an : Ins. wat 6 ¥ ‘ 6%+ % Ve See ee 45 J. Nickerson, Jr....... 50 J. Nickerson, Jr. 
195 rae Gas... 32 So. Cal. Gas Ist 6s, 1950 9314 2 95% FD 
30 Am. Milling 8 s s — Water, Lt. & .Pr. lities 
s : 12 Am. Rys. pf. 60 - 6o +1 eS eer e .. 7 Redmond & Co........ eva ase ‘ = of 
: 2.330 Am. Stores 12% * 2 6+ 2 Paci ts Lighting Co. lst bs, arkets 
= 20 Am. Stores pf. 2 12 12 Ae ee 55a &3 a R8 Redmond & Co. 
~ 2 Buff. & 58 .. 60 60 0 Syracuse Lt. & Pr. 5s, 194 71 - TH S 
¢ eee nae = Fe a Tampa (Fla.) El. ist 5s, ’33. 87 9) Stone & Webster 
id 2,550 Blec. St. Bat.1s0% 12: 26 ‘* | Twin States Gas & El. 58,53 70 <A. H. Bickmore & Co. 7 A. 11. Bickmoré IED ON 
35 Gis 4 ij — . i. % ie \ ( LARK 
3 om ae 2 a Topeka Edison Ist 5s, 1930 84 H. I. Nicholas & Co : vebeeec E MARGIN 
: roe sai ol ‘ ‘ 34 Toronto Power 5s, 1924 7 Blodget & Co 85 Blodget & Co mien 
65 Keystone Tel. 11 i ‘ United Rys. St. Louis 4 406-50) Steinberg & Co., St. L. 50% Steinberg & Co } | 
2,145 Lake Sup -. a 20 : t “4 Union Elec. Lt.&Pr.ist 5s,'32 85 KG 7 . T | 
19) Lanston Mon.. #4% 84 a + % | United Elec. (N. J.) 4s, 199 6 3B. H. & F. W. Pelzer. 68 B. H. & F. W. ! LT]. i.( if CNWOOD EO, | 
: 278 Lehigh Na o = . : Virginia Pr. 5s, 1942 61 63 
By 4 5 Lehigh Va $ i Va. & So. West. Ry. 5s, 1958. 60 Redmond & Co 65 Redmond & Cx caper hanged Mee lirk 
r 58 Nor.N.Bk.war t 2 : - - - ‘ n- 4 
* odie . Wheeling Traction 5s, 1931 70 : { y 
¢ 621 Pa. R. R..... 42 sigs — S ae ; i 7 WALL St. NEw YORK 
Bs % Youngstown-Sharon Ry & 7.) : ron 6933 
re Salt.. 6 pa @ _ |  ! ? vec ¥ 
oe. ge , LA. 5s, 1931 93 H. I. Nicholas & Co... ... Pretsas 2 se 
n75 P. N Bk.war.169 Me — Aw 
750 BP. co. 6% pf. 35% 
10 Pails Bice BA 3 RAILROADS _——— 
9,345 Phila, R. T... 254 24 24% "4 ISON 
20 Phila, Trac... 61 60 o1 Atch., Top. & S. Fe 4s, 1965. G4 Robinson & Co....... - 68 Robinson & Co. 
100 Phila. & Wn 6 t 6 Atlanta, Birmingham & At- : . 
85 Ton. Belmont. 2 ‘ EE Se cc case séck san. wehedhek > oSebeenes 75> ¥F. J. Lisman & ( NINA YN 
70% Ton . : 9 % a 
795 Ton. sy Ft ve Buffalo & Susq. 4s, 1963 70 J. S. Farlee & Co 7 J. S. Farlee & Cc New York 
61 Cos r . S “ ® , 
op Un. Traction. 3 ‘ { Chi., Peoria & St. L. pr. In war a 
‘ n ré : ° ae i. ae. aS i a pee ank Building, 
1.277 Un. Gas Imp 4 4%s, 1930 25 =*F. J. Lisman & Co. 35 6F. «J. Lisman & 
"20 W ar. 1. & S sty . Cin., Hamilton & Dayton gen. 
20 Ww. J. & S. S. 3H ( I Se, 1942 mae 550 rey wie 
10 Westm. Coal. 7 7 7 Cleveland Term. Ry 48, 95 60 ¥F. J. Lisman & Co 70 f J Belleair, Fla 
5 York Rys on ' Macon Terminal 5s, 1956 x0 Blodget & Co 85 Blodget & C k Exchange 
10 York Rys. pf. 5! ; , i . = tten Exchange 
BONDS Kent uc ky & Ind. Term. Ist : 4. duce Exebanes 
$1,000 Beth. Steel 6s 11 1 110 SL Satin’ Go fees aoe ses 48 -weeu Seewbes ¢ @600605s 83 Stix & Co St Exchange 
2,000 City 4s. "41... 97 7 Little Rock & Hot Spgs. West - ~ Trade 
16,000 L, Sup. inc.ds 59 5 « Ist 4s, 1939 0 Stix & Co., M&. L....... 65 ” Exchange 
5,000 L. Val. 6s 10 od New O. & Gt. North. 5s, 1955 45 Robinson & Co - oe Robinson & C WIRES 
2,000 L. Val. g-c. 48 TI New Mex. Ry. & Coal 5s, '47 75 F. J. Lisman & Co.... beeen — } 
14.000 L, V. g.c. 448.100 w = De 86, °C. oo: é 70 e EE he ree —— 
1,000 M. St. El. 4s, + R. I. & Frisco 1st 5s, 1927 80 Stix & Co., St. Louis. 85 Stix & Co., St. I 
$,000 Nat Prog.4-6s. ? S. F.&San J. Val. R.R.5s,'40 93 Sutro Bros, & Co 97 Sutro B é 
1,40 Pa. con, 4%8.. 9) South. Pac. Br. Ry. ts, 1937. 12 €: 106 i, FR AR ‘ LLINS 
. % ren. 2S w) . 4 - - e 2 ot . ‘ f z > WY 
. aS O00 Pa naan Ae ae ‘ on Term. R. R. Asso. gen. 4s,'53 69% J. Nickerson, Jr 72. J. Nickerson, Jr RK AN : v¥ CO 
3'000 Ph. Co, Ist 98.100 " 0 Ulster & Delaware 5s, 1928 x) =Redmond & Co &4 tedmonad & Co ‘ ENGINEER 
5000 Ph =). 1 e “y ped rie M Vicks. & Meridian ist 68, '21 95 F. J. Lisman & Co.. 100 =F. J. Lisman 4 
3 »P 1. Ist 58 : " - * . : ae 
ere Pui Serv. Dds.’ 66 ¢ t Wabash R. R. Equip. 5s, ‘21 ee ee ee ee eee UTILITY IN- 
0.000 Read. gen. 4s. Se vs ne ‘ ERATION 
{000 Sp.vAm. 1. s.100% 10013 100 INDUS CEL / 
sso) (eit tav. Se. 74 TS DUSTRIAL AND MISCE cgacgingcane oe sail ais 
5.000 Welsbar Ss y £ 
1,000 ee aot aie { Aetna Explos. ‘‘A,’’ 1931 ST <A. F. Ingold & Co.... 90 <A. F. Ingold & ——) 
Do ‘‘B,”’ 1941. 62 ti4 a 
LOUIS Adams Exp. 4s, ‘47 53 Baker,Carruthers&Pell 57 Baker, Carruthers& Pell i a ae 
ST. \la. Steel & Shipbldg. 6s, °30 100 oe 105 es i I] 
—— Amer. Bakery 6s, 1927 92 a 96 ed —— . 
STOCKS = American Book 6s, 1928 99 - 101 a ey 
Ne . 3 eens 4 
i ne i ch'ze | Am. Brake Shoe & Fdy.5s.’52 98 “e 101 z GRII GRIFFIN 
w181% At Bakery 2 4 ; + 1 Amer. Brewing 6s, 1923...... 70 e 7 tee ane 
<- | . nk of a a ~ " » American Caramel 6s, 1920 98 " : ea 3 1 RITIES 
on “hate pf. 0 r \merican Ice Co. 5s, 1922 are 320. ee © ke ee ee hased 
45 Coteed | pf. 8 Rvs e American Hominy 5s, 1927 92 ee. wh dni buaae arg 
, alker we “> . ‘ 
a35 = - lor ot Hee 102 ir Amer. Oil Fields 1st 6s, 1930. 82 A.E.Lewis&Co.,Los A. S85 A.E.Lewis&Co.,Los Plan 
~) Fulton I. Wks 77 v7 Am. Pipe & Const. Sec. 6s, '22. 99 Baker,Carruthers&Pell 102 Baker,Carruthers&P 
“x First at Bk2 218 im. Pipe & Fdy. 6s, 192 eS Fe + ae a capegenne 
aD it Na aK. - 2 “ aa 
nas Fix B.pf. 60 im. Steamship 5s, 1920 Wy - natn ate We: — a 
2.087 Indié ahoma 2 43 ans One, Am. Spirits Mfg. 68, '20..... 981% = 100% Baker,Carruthers&Pel i \] 
ond in om ! my . : “ » ' 
. = ti ge 135 13 im. Tube & Stamp. 5s, 1932 86 se Fae oe. 
zs 100 Int. Sh. + WOT, 107 Atlas Portland Cement 68,'25 96 o 100 3aker,Carruthers&Pelt ra 
nd. LB. Ist pt 8 S x 
= Por. Cem. S4 8 - Beech Creek C.&C. Ist 5s,°44. 90 H. I. Nicholas & Co.. ...  cecccoce in 
4. =r ood Pa , 17 17 re ) San. Car & Fdy. Ist 6s, 1939 78 Baker,Carruthers&Pell ... =a. ueaee Gove Municipal and 
Nat. C. 2d pf. ; Ps. ‘ambria Fuel 6s, 1925 ee ation 
aero Ist pt rr “a ‘ 1 Cahaba Coal Ist 6s, 1922 YS To Ne ie ee eo esta lo Titra cede te 
emtor \ ’ ¢ = 
5 Pemtos B 40 4 + a Sanadian T. & I. 6s, 1932 7s Baker,Carruthers&@Pell ... —....... ' CS 
ia Wage Te : ‘entral Iron & Steel 5s, 1925. 9 “ mes pat ae 
@* In tvs rf i i . , : , g . g 
shi une - Cons. Coal 6s, 1932.... 96% Spencer Trask & Co.. 98 Spencer Trask & Co A | AMES & CO 
$100 K. C. H. T. Ss 91 1 i Diamond Ice & Coal ist 6s,'33 91 i. Sc EC eens. Yindensdedae R829 
4.00) 2. S.L.& 5.08. 40 . +, 0 Jominion Tex. 6s, 1925 bald) Zaker,Carruthers&Pell ... «= cssccces ‘ 
Soe SF Naot 9 ’ Dominion Glass 6s, 1933 87 - r me 
1,000 0 14% S.98.04 98.0 eat “i 0 ata egg : . loro: ORK Montreal 
69.000 Un tys. 4s 0 * Du Pont Powder 414s, 1936 94 = i > Cor ee Ee ae ay eee . 6 Rect 
—_—— Sere 7 sNecior 
Fairmont Coal 5s, 1931 85 ee 88 Baker,Carruthers&Pel EE 
7 SPEEDING UP General Baking 6s, 1936 9344 A. F. Ingold & Co 9544 A. F. Ingold & C ia 
Hecker Jones Jewell 6s, 1922 97 jaker,Carruthers&Pell 100 Baker,Carruthers&P D Wanted 
ante 
BUSINESS MEN Huntington Land & Imp. Ist 
if you lack the capacity for COb, Ori GR, ccc ccesee 984 A.E.Lewis&Co.,Los A. 100 A.E.Lewis& Co.,Los A An British Mfg 
“ work that distinguished you 4 Holly Mfg. 5s, 1922 $0 Baker.Carruthers@Pell. ... 0  « ccecces P ¢ 
ca few years ago it is because you Indiana Steel Ss, 1952 91% Hol, Bulk. & Wardrop 92% Hol., Bulk. & Wardroy 
have not kept in trim. Business Indian Ref. 6s, 1921.. 99% Baker,Carruthers&Pell ... -  — ceceeeee 
men will find that a little time Jamison C. & C. Ist 5s, 1931. 96 HH. I. Nicholas & Co.. ... 9 .i.eeeee BROS. 
every week spent oe por agreed Jones & Laughlin Steel 5s,'39 9614 Hol., Bulk. & Wardrop 9744 Hol., Bulk. & Wardrory 27 Willie ~ — New York 
+ = * a o- 
ern’s Gymnasium wi = Ae La Belle Iron 5s, 1940 95 gaker,Carruthers&Pell ... 00 we aees 2G 2106 
> ing ~ J ¥ ~ ——— 
eS SS Locust Mt. Coal Ist 6s, 1925. 96 H. 1. Nicholas & Co. ; cetiaes We : 
freshen you up. Long Bell Lum. 6s, 1922 99 3aker,Carruthers&Pell ...  ccececes 7 ; ee ein k 
rour ‘7 
Professor MeGovern in treat- Lima Loco. Corp. Ist 6s,1939 95 Redmond & Co........ 99 Redmond & Co sa cidiece markets 
ing busy business men is em- Marquette Iron 7s, 1927 80 <A. F. Ingold & Co.... S84 A. F. Ingold & ¢ R H va‘ asters & Co. 
ploying successfully the meth- Monon Coal Co. Ist s. f. 5s 40 Redmond & Co........ 48 Redmond & Co a 
ods he adopted during the war Merchants C. Cp. ist 5s, 1924 95 H. I. Nicholas & Co.. ... nae cok 69 Wall Pen ae 
the require- - 
to build up — os ne ‘eae New Jersey Zinc 4s, 1926.... 91% Baker,Carruthers&Pell ... 00 ceeeeee. FLOOR 
oe 1 7 , ; “ . . y536-7 
ments ‘wf the ” North Pack. & Prov. 5s, '45. 92 95 Baker,Carruthers&Pel ~ ° 5 
Army. Northwestern Iron 6s, 1934 95 ~ ‘as aGdsbsec 
5 West 66th Street Oxford Paper 6s, 1920 Be RP a i a a se re pated, oh 
Telephone Columbus 2926-9100. Parr Shoals Pr. 5s, 1952 70 J. Nickerson, Jr....... 74% J. Nickerson, Jr 
Es Pocahontas Collieries 5s, 1957 82 Redmond & Co..... ‘ & Redmond & Co 
an Pleasant Valley Coal 5s, '46. 75> «©6©Blodget & Co.......... Sellen bey ee | 
bs $16,500,000 Phoenix Iron Co. 6s, 1930.... 97 3aker,Carruthers&Pell 101 Baker,Carruthers&Pel ] LA DE ST. 
% REPUBLIC OF CUBA Rocky Mountain Fuel 5s, ‘43 50 4H. I. Nicholas & Co... ... 0 9 .....0.. Ph Broad 3045- 6 
? £ Rocky Mountain C. & I. 5s,"51 8s . al oc ie * —o 
& Four and One-Half Per Cent, Roane Iron 68, 1923........ 95 Baker,Carruthers&Pell ... = .....- ° BI ne 
Gold Bonds Due 1949 lank ? and Loose-Leaf; 
« (External Loan.) Sioux City Stockyards.5s, "30 S4 Blodget & Co ne 90 Blodget & Co tnon-> ; emosraphing. En- 
Coupons due Poe, 1920, of oo Swift & Co 5s, 1944.....4 91% White, Weld & Co..... 92144 White, Weld & Co. { My iin 
, sJonds y . ai on presentatior . ie . x mi } - . id . 
oo. — be. Pe, Doves net Ss St. L., Rocky Mt. & P. 5s, 68 Robinson & Co....-. 34. Robinson & Co \WwA4/ MANN COMPANY 
SPEYER & CO Sun Co. 10-year 6s, 1929 96 Baker,Carruthers&Pell 95 Baker,Carruthers&Pell YY agg 
New York, January 31, 1920. United Lead deb. 5s, 1913 78 H. I. Nicholas & Co.. ... disies ss ae» 5 50k Bessemer. 
{ 
od 
4 








v~ 

















New York, Monday, February 2, 1920, 











INDUSTRIAL, MISCELLANEOUS—Continued 


Union Steel 5s, 1052......... 
U. 8S. Steel 5a, 1051.......... 
West Kentucky Coal 5s, 1935. 
Westinghouse Mach. 6s, 1940 
West. Poca. Corp. 449s, 1945. 
Ward Baking 6s,............ 
Webster Coal & Coke 5s, '42. 


—-Bid for— 

At By 

103. Holmes, Bulkley & W. 
99 a 

76 «©6©Baker,Carruthers&Pell 
99% Holmes, Bulkley & W. 
7 =H. IL. Nicholas & Co.. 
CB Weed B CO... cccccccce 
92% Baker,Carruthers&Pell 


——Offered— 

At By 

104 Holmes, Bulkley & W. 
101 . 

80 Baker,Carruthers&Pell 
100% Helmes, Bulkley & W. 
9 Webb & Co. 

96 Baker,Carruthers&Pell 





Notes 





Notes 








Canadian Pac. 6s, Mar., 1924 
C., R. 1. & P. Ge, 1022........ 
Delaware & H. 5s, Aug., ‘20. 
Gt. North. Ry., Sept., '20.... 
Hocking Val. 6s, 1924........ 
Kan. City Term. 6s, 1923.... 
N. Y. Cent. 6s, w. i., Sept., 

1920 
Pennayl. Co. 4%s, June, '21.. 
Pitts. & Shaw. 6s, Mar., 1920 
St. Paul Un. Depot 5s, ‘23. 
Bo. Railway 6a, 


RAILROADS 


—-Bid for— 

At By 

97% Salomon Bros. & Hutz 
92 i” 

99% Mann, Pell & Peake... 
98t4 Salomon Bros. & Hutz 
MY 

985% Mann, Pell & Peake... 


097, Salomon Bros. & Hutz 
97% Bull & BEldredge...... 
99%, e 

08144 Mann, Pell & Peake.. 
94 Bull & Eldredge... 


—oOffered—— 

At By 

97% Salomon Bros. & Hutz 
94 eg 

995, Mann, Pell & Peake. 

98% Salomon Bros. & Hutz 
94% Mann, Pell & Peake. 

98% Salomon Bros. & Hutz 


995 Mann, Pell & Peake. 
97s Salomon Bros. & Hutz 
100% Bull & Eldredge. 

90 - 

044% Mann, Pell & Peake. 


PUBLIC UTILITIES 


Bat. Rouge Elec. 6s, Jan.,'23. 
Central States Elec. %s, °22.. 
Dallas Elec. 6s, 1921........ 
East Tex. Elec. 7s, 1921..... 
Interborough R. T. 7s. ‘21.. 
Public Service 7s, 1922...... 
Twin States G. & E. 7s, 1921. 


96 Stone & Webster... 
89 Spencer {Trask & Co.. 


93 Stone & Webster...... 
98 “ 

68 Mann, Pell & Peake.... 
ST Bull & Eldredge...... 


96% A. H. Bickmore & Co.. 


95% Stone & Wehbster, 

92 Blodget & Co, 

96 Stone & Webster. 
100 - 

70 Mann, Pell & Peake, 
90 Bull & Eldredge. 

99% A. H. Bickmore & Co. 


INDUSTRIAL AND MISCELLANEOUS 


Am. Can. deb. hs, 1922....... 
Amer. Cotton Oil 5s, Sept.,'24 
Amer. Tel. & T. 6s, Feb., ‘24 
BO Ge, Bee ccccsccce 
el Gs a bo eébcsenceseece 
American Tobacco 7s, 1920.. 
De Te, WBS. .cccccccccccces 
Do Ta, WOBB..cccccccccccces 
ae Te Eaccncaccesessase 
Armour & Co. 6s, 1920 to 1924 
Anaconda Copper 6s, 1929... 
Bethlehem Steel 7s, 1922..... 
Do 1923.. itdenene 
Cub.-Am. Sugar 6s, Jan., '21. 
Federal Sugar Ref., Jan., "24 
Gen. Blec. 6s, 1920........... 
Gulf Oil Corp. és, July, 1921. 


Do 6s, July, 1922. onan 
me GH, Se, WEB. cc ceccccce 
Gruen Watch 7s, 1920........ 
Pn ss6066000060000e008 
BOD TE vccccctccecnccosess 
DME nad¢hindeedebeaéent 
Liggett & Myers 6s, 1921..... 


Peerless Tr. & Motors 6s, '25 
Procter & G. 7s, March, 1920. 

Do 7s, March, 1921........ 

De 7s, March 

Do 7s, March, 
Reynolds 6s, 1922..... wcecece 
Swift Co. 6s, 1921 
U. S. Rubber 7s, 1923........ 
Utah Sec. 6s, 1922 


West Indies Sug. Fin. 7s, "29 


92 Baker,Carruthers&Pell 
97% Mann, Pell & Peake... 
%4% Salomon Bros. & Hutz. 
96144 Mann, Pell & Peake... 
99 Salomon Bros. & Hutz. 
10056 2 

101% - 

101% Bull & Didredge.... 
102 is 

106% “ 

94% Mann, Pell & Peake... 
100% x 

100% 

100 Bull & Eldredge... 
97144 Mann, Pell & Peake 
100 = 

9 «Bull & Eldredge. 
98% “ 


98%, 

100 Westheimer & Co.,Cin. 
100 = 

100 - 

100 - 

99% Mann, Pell & Peake.. 


97 B. Bogert & Co...... 
100 Westheimer & Co.,Cin. 
101 - 


102 or 
103 7 
99% Bull & Eldredge....... 


98% Mann, Pell & Peake... 
102% ” 

86% Bull & Eldredge.. 

96 ais 


9 Baker,Carruthers&Pell. 
984% Mann, Pell & Peake. 
96 Buil & Didredge. 

96% 

99% Salomon Bros. & Huts. 
101% © 

101 

102% Bull & Eldredge, 
WAY ee 

108 ” 

9544 Mann, Pell & Peake. 
101%, ne 

101 = 

100% Bull & Eldredge. 

97% Mann, Pell & Peake. 
100%, Salomon Bros. & Hutz. 
99% Bull & Eldredge. 

99% “ 

99% Mann, Pell & Peake. 


101 Westheimer & Co.,Cin. 
102 - 
103 a 
104 ” 


99", Salomon Bros. & Hutz. 
99 B 3ogert & Co. 
100% Salomon Bros. & Hutz. 
101% = 


102% “ 
103% “ 
991% “ 
9944 - 


102% Mann, Pell & Peake. 
88 Bull & Eldredge. 
100 “ 





Stocks 





Stocks 








BANKS 


—Bid for— 
At By 
BARGTEED odcccccecces soncccce GU OF. UO. Bitte & Ge. cccics 
American Exchange Nat..... 305 . 
Atlantic Nat Oe ree 
Battery Park . 215 
Butchers & Drovers.... 40 ee 
ED 444044000668 450 ee 
Bronx Nat. 1 ad 


Chase Sci eedbesen . 4% Holmes, Bulkley & W. 
Chatham & Phenix > Cy. Ge oo ccccvse 
Chemical National .......... 58h ; 

Citizens National .. 260 ae 

Chelsea Exchange 130 ee 


City National ' 
Commerce, Bank of 
Coal & Iron . 


J. U. Kirk & Co 
Cc. Gilbert 





PA: cécgacesespua oe 

Corn Exchange ” 

Commercial Exch. .......... eg 

Commonwealth ............. » = ~ 

Continental ..... 

DG Hives te0hetecendan 6cceal Bama & CO. ccccsccses 
1 FE Sarre Wem «©. Gee cicccccccces 
OD «dct cccaunee ie 920 

PE MEE -o cecceccccceae 9D - 

DT cééjehedenschaswan weds 235 * 

BEOTTUMOR cccccccce — 380 ee 

Importers & Tradefs......... 600 ’ 

Irving eoessscosccsccosecce SOD ad 

DE .-*Lhudstedaeaweieiaudd 440 os 

EE ai nvin sl wilnna ae eaacdeann 280 sai 

ee ce rere Or ere 252 J. U. Kirk & Co. 


—Offered—— 
At By 
630 CC. Gilbert. 
310 . 

225 Cc. Gilbert, 


165 CC. Gilbert. 

478 J. U. Kirk & Co, 
- 3380 C. Gilbert. 

270 «6. Gilbert. 

140 * 

398 6 OJ. *;U. Kirk & Co, 
242 ™ 

230 «¢ Gilbert. 

178 J. U. Kirk & Co, 
1010) =6C. “Gilbert, 

400 C. Gilbert. 

610 “<3 

400 = 

HO 86J. U. Kirk & Co, 
2% CC. Gilbert. 





Annalist Open Market 








BANKS—Continued 


—-Bid for— 


Mechanics & Metals......... * 
PEED 6.nccdcsceweccecccs 
Metropolitan 
ind 600k 0d cnescceecqne 
pk RRC E TT eT Tre 
PEE Gab Venekdsn<esecnee 
N. Y. Produce Exchange.... 
ge eres 
PY cd dd eadtetcanetenes cane 
Seaboard 
NE baeddeddatSeduscosenscee 
Second National 
Twenty-third Ward 
Union Exch. Bank........... 
Wetted BAetee ...0cc.cceeeses 
Yorkville Bank ...........6 


TRUST COMPANTES 


At 
455 


240 


750 
420 
375 
300 
335 
650 
219 
425 


135 


TRRGNOTD oc cccscccccccccccccce SG 
io iin ce onan arena ba | 9 
Central Union ..........6.4.. 425 
COMMROTOEEE ccccccccccscccscs 150 
GD ccnccccedcscsscsccss 
REE naacéuqeknaseas.s cues 295 
Farmers’ Loan & ‘Trust..... 441 
PE 66.6.9 6.0d.00.8084:0664008 245 
~ <ddanhecetdasecene eae 230 
PEL cidcinguseedeaeuesnescsee 260 
GUATORRY ccccccccccccccccess G8 
Lawyers Title G. & T.. 130 
BERGER occ cccsrcccvécceccocces 150 
Manufacturers .........+--++ 205 
PORT OOEINEE cc ccicccccedcece 300 
PORTED. 6.6 c ceeccsphecsesec 300 
PRO TOOT cccccevccccccsaccas 620 
Bee Heer BARS osivciccncccass 725 
People’s (Brooklyn) ........ 300 
Title Guarantee & Trust Co. 391 
U. S. Mortgage & Trust.... 415 

SSO 


United States ........ccccece 


By 
Cc. Gilbert 





—Offered— 

At By 

465 C. Gilbert. 

245 J. U. Kirk & Co, 

770 = Gilbert. 

cae 7 a 
410 J. U. Kirk & Co 

700 C. Gilbert. 

189 J. U. Kirk & Ca, 

900 C. Gilbert. 


Holmes, Bulkley & W. 388 
J. U. Kirk & Co....... 515 
C. Gilberts ..cccucccacs 440 
Y 360 
Holmes, Bulkley & W. 298 
J. U. Kirk & Coa....... 445 
Cc. Gilbert..... we cccces 2) 
™ 240 
“e 270 
oe 402 
ai 35 
- 170 
= e+e 
™ 310 
= ere 
- 640 
_ 70 
J. U. Kirk & Co...... 400 
C. Gilbert...ccccosccece 425 
" 950 


C. Gitbert, 


Cc. Gilbert. 
4é 
J, U. Kirk & Coa. 
Cc. Gilbert, 
C. Gilbert. 


U. Kirk & Co, 
. Gilbert. 


Qs 


INSURANCE AND SURETY ws 


Amenican Surety ...........- 7S )«€6R. S. Dodge & Co...., 82 
American Alliance .......... 260 Webb & Co....... 
City of New York............ 125 yee 
SIRT acc 0cdscccsscccces 79 - S82 
Fidelity Phenix ............- 700 -— 730 
Great Am. In® .......ccccees 410 ” 430 
DE SEED facceecerccdecthen 158 ee 162 
BEOMOUEE occcccccccccceccesese 80 ” ies 
TRGMS ccccccdecsteccddccecoce ny es) 600 
National Surety ....ccccccees 213 R. S. Dodge & Co.... 217 
National Liberty ............- 6D ‘Web @ COs cccscccacs 190 
PEIGGREE, «ccc cccccceccesccccece 235 - 255 
Praveters BRS. ....cccseces cas ee 640 
BRD TRADED ccc ccecsccsccccces 125 R. S. Dodge & Co... 130 
WeeteeRtOr ccccccccccess 38 Webb & Co...... 41 


PUBLIC UTILITIES 


Adirondack Elec. Power.... 14 E. C. Randolph...... 
Be Bn sectaskequsdgscecsoces 79 MacQuoid & Coady.. 
American Gas & Elec. ($50). 126 ‘a 
Da skdaernnns wpcecaaane 39% = 
American Light & Traction.. 190 H. F. McConnell & Co. 
SES en ne ere 89 cs 
American Power & Light.... 66 - 
Ae oer ewer 72 7 
Am. Water Works & Elec... 2% Otto Billo & Co....... 
Do ist pf. 7 p. c. cum.... 48 Y 
Do 6 p. c. participating pf. 6 cs 
Baton Rouge El. pf......... 72 Stone & Webster..... 
Carolina P. & L......--+++: 34 MacQuoid & Coady... 
CEs 6c cckanénsavccccccise 95 ig 
Central States Electric...... 9 - 
Central States El. pf........ ii ee 
Cincinnati Gas & Electric.... 73% A. & J. Frank, Cin... 
Cincinnati G. Transportation 100 - \ 
Cities Bervice? .cccccccccsccce 400 H. L. Doherty..... ee 
TO OE sc ndcccccsectdicéscsecs = 
Do Bankers Shares.......+ 42% = 
MO BE, Ba vccccscccccocscece 7 - 
Columbus Elec. pf........... 68 Stone & Webster...... 
Colorado Power .......++s++ . 17 H. F. McConnell & Co. 
i rere aukeneseseedcese 90 "9 
Commonwealth P., R. & L. 18 - 
BO PE... cccccsccvescccesicccs 43 ” 
Conn. Power pf........++s4. 84 Stone & Webster...... 
Cons. Traction (N. J.). 3>06C«&B. HK. & F.. W. Pelzer. 
Dayton Power & Light....... i0)306J. Nickerson, Jr.... 
BO OE ccc ccccnavscceseccscce 80 - 
Eastern Texas Electric...... 69 Stone & Webster...... 
BD: Wisowo 060c0stneccseecnce 70 = 
El Paso Electric......../... 7 on 
Federal Light & Traction.... 6 E. & C. Randolph..... 
BP We cnc dundacéqesnscvccoe 43 = 
Galveston-Houston Electric. 9 Stone & Webster..... 
TPT, késdeanccvecacdsesais 48 es 
Middle West Utilities pf..... 42 A. H. Bickmore & Co. 
Mississippi River Power. 9 Stone & Webrter..... 
TE Miva ndcshaceddewiadsentee 51 . 
Northern Ontario L. & P. pf. % 4H. F. McConnell & Co. 
Northern States Power..... 60 = 
BD bin ccccacscccdcnccccece  & _ 
Neortherm Olio Milec. p6....06 cee i cosscess cesceses 
Nor. Texas Electric.......... 79 Stone & Webster...... 
BOM, 60s. cer eecccdsiwscdces 68 - 
Se GO GE. osc cnccacscseea 83% A. & J. Frans, Cin... 
Ohio State Telephone........ 18 - 
Olsio Tractio® ...ccccccccvecs 7 ' 


16 
82 
128 
401% 
195 
91 
70 


74 


R. S. Dodge & Ca, 


Webb & Co, 


J. Nickerson, Jr, 


R. S. Dodge & Ca, 
Webb & Co. 


R. S. Dodge & Co, 
Webb & Co, 


E. & C. Randolph. 
MacQuoid & Coady, 


H. F. McConnell & Co, 
MacQuoid & Coady. 
Otto Billo & Co. 


‘ 


“ 
Stone & Webster. 

H. F. McConnell & Co, 
MacQuoid & Coady. 


» J. Nickerson, Jr. 


A. & J. Frank, Cin. 


H. L. 


Doherty. 
Stone & Webster 
H. F. McConnell & Co. -“ 


B. H. & F. W. Pelzer. 
J. Nickerson, Jr. 


Stone & Webster 


E. & C. Randolph 
H. F. McConnell & Co. 
Stone & Webster 


A H. Bickmore & Co. 
Stone & Webster 


GRASS 


H. F. McConnell & Ca. 4 


E. F. Hutton & Co. # 
Stone & Webster 
A. & J. Frank, Cin. 


“ ' 














THE ANNALIST 


PUBLIC UTILITIES—Continued 


—-Bid for— 


At 

Pac. Lighting Corp. ........- 115 
ey, Se Ec coccvacesn OO 

Pacific Gas & Electric pf. 861 
Puget Sound T., L. & P...... i 
i chad eeuid chads ece<o ) 
Republic Ry. & Light. j 
De Mins cies are, ee eee 4 


San Joaquin Lt. & Power... 9 
San Joaquin Lt. & Pr. pf.... 69 


Spring Valley Water com 68 
South Cal. Edison........... SS 
EEE Pr er ree eer ere 101 


RNG wagedsdaconseudceneccens 
Wasps Whectric ..ccccccescs - 105 
Tenn. Ry., Light & Power.. 1% 

TW Bhs. 60 Feces bcccceccceves 6 
Tri-City Ry. & Light pf...... 68 
United Light & Railways... 28 


Js | ee 21 
Do pf. Sah KS 
Washington Water Power.... 66 


6 H. F 


By 


Sutro Bros. & Co..... 


McConnell & Co. 
Stone & Webster...... 


J. Nickerson, Jr..... . 
MacQuoid & Coady... 


A. E.Lewis&Co.,LosAn. 
Sutro Bros. & Co..... 
H. F. McConnell & Co. 
4.EsLewis& Co.,Los A. 
H. F. McConnell & Co. 
Stone & Webster... 

H. F. McConnell & Co. 
J. Nickerson, Jr...... 


MacQoid & Coady..... 
J. Nickerson, Jr. 


White, Weld & Co.... 


—Offerei—— 
At By 
125 Sutro Bros. & Co. 
90 . 
87 J. Nickerson, Jr 
15 Stone & Webster. 
57 = 
16 H. F. McConnell & Co. 
46 re 
10 Sutro Bros. & Co, 
72 ae 
72 
9 J. Nickerson, Jr. 
102 MacQuoid & Coady 
27 H. F. McConnell & Co 
42 2 
110 Stone & Webster. 
’ H. F. McConnell & Co 
8 as 
73 J. Nickerson, Jr 
32 MacQuoid & Coady 
64 4 
22% J. Nickerson, Jr. 
72 ‘ 
70 White, Weld & Co. 


INDUSTRIAL AND MISCELLANEOUS 


Aetna Explosives pf......... 65 
Aeolian Weber 
Do pf 
Amer. 
Amal 
Amer. 
Do 
American Cyanamid......... 28 
ye = 
American Manufacturing } 
ee Perr ee POO ae 
American Piano 
NN a Oe 7s 
Amer. 
Amer 
Amer 
Amer. 
Amer. 
Atlas 


CE ic cmies va 12 
Sugar pf...... 105 
RUE | Rink deadncnccae 87 


Seeding 
Thermos 
Stove.. ade once 
Tobacco Div. scrip 
Powder Shae 

_ yp APS ee are icon OO 
Beatie Prelt. oi cscccsdcas ca 
Atlantic Holding ....... cocoons & 


Machine pf.. 95 


| ee 120 


Babcock & Wilcox. 
Biograph 
Borden Co. 
Do pf ee ea ebee cn 
Brunswick-Balke-Collen. pf.. 102 
3urroughs Adding Machins 


Can. Car & Foundry pf..... 90 
Can. Explosives... P 275 
Do pf A Sad. Wddoncne te a ——— 
Calamba Sugar Estates... . 60 
California Packing pf... eo 120 
Carbon Steel.......... Sandy ae 
SN tng 5:6 erence ake 70 
3 ae Ten reere erty s 
Cardenas Amer. Sugar.. } 
OD eee Se icaaee 
ED - nia dagr eis dee ieee vex ae 
Cent. Coal & Coke.......... 100 
Central Aguirre Sugar..... — 
Central Sugar ......... a 
Bt Os 5.4 600s cerndccdsaseceste 
Chicago Ry. Equipment 109 
Childs Jace 04 ceeeseeeenacee SO 
Childs pf CSP Seed. Pee 96 
City & Suburban Homes 
Cet. Meperald ....ccces 
re rrr 64 
Corcoran Victor com ‘ ‘ t 
Crocker Wheeler ..... icce OS 
MP Mn ecasvisedsc ae eae e ee 
Dalton Adding Machine... 65 
Dow Chemical EOE 
ae ee a ree 167 
Davis Coal & Coke.......... +0) 
Dillman Baking pf..........- ; 
Beeeer Came. .scccsecs 
We Feet POWSES occccecccccs i 
Do 6% pf. nde BRK RRS 91 
Du Pont Chemical........... 9 
Eastman Kodak........0++¢ oe 8 
SE ios a oerp.o 4-0 a hanna ae 
Wastern Steel ..........06: . 83 
Fajardo Sugar ...... iba 
Federal Rubber Ist pf.. 97 
‘Fisk Rubber Ist pf........... 9 
Federal Sugar Ref....... 106 
Fulton [ron Works r 
a te 103 
General Petroleum (Cal.)... 159 
General Am. Tank Car 140 
De Pe, ae secian Se 
General Petroleum rights... if 
eee aes . 0 
Geneva Cutlery 8% pf....... 
General Baking ....... eoscsee 30 
TEE cated s tna tiendeenee +66 93 
Gillette Safety Razor........ 180 
PPG icocanededds nec ° 7 
Guantanamo Sugar ........ ‘>. 
Great West. Sugar... oosceee £005 
. 3 Serco Shad bbeenues 114 
Gruen Watch Ist pf....... 1011 
Hercules Powder ..,......+., 220 
SPOS. ns cbtvansvceditecsccees 108 





Rolling Mill........... 1% 


M. Lachenbruch & Co. 


Hoit & Co.. ee +s 
Vi. Lachenbruch & Co. 


Webb & Co ; ae 
Williamson & Squire.. 
. Sh. eee & Ca. sss 
Estabrook & Co.... 

t Mie & C0, 1.00% 
A. & J. Frank, Cin 
Westheimer & Co.,Cin. 
Hoit & Co ake 
Steinberg & Co., St.L. 
Dominick & Dominick 


Williamson & Squire.. 


J. Nickerson, J1 


Sutro Bros. & Co..... 
ene Gt Bivececcacks 
E. & C. Randolph.... 
M. Lachenbruch & Co. 
Webb & Co... 602006 

Kirk & Co... 


J. -I 


6 Westheimer & Co.,Cin. 


Williamson & Squire... 


“ 


130 
27 
175 
150 
91 





B. Bogert & Co....... 
U. Kirk & Co. 121 
Hoit & Co. 15 
Williamson & Squire... 116 
4. R. Clark & Co 99 
A. M. Kidder & Co 10514 
290 
A. F. Ingold & Co.... 92 
325 
“ 4 
Sutro Bros. & Co.. SO 
125 
Holmes gulkley & W. 108 
; 76 
108 
U. Kirk & Co 21 
Williamson & Squire... 16 
Steinberg & Co., St. L. 101 
4 are OO... 20 95 
ff fe ene 13l4 
si aT 
Steinberg & Co., St. L. 111 
Hoit & Co , 93 
7 <<... § 2) eee 100 
614 
Hoit & Co _ 17 
Steinberg & Co., St. L 65 
4. & J. Frank, Cin 15 
J. U. Kirk & Co 96 
‘ 101 
A. & J. Frank, Cin 
J. U. Kirk & Co 
W. C. Orton & Co 173 
45 
F. Ingold & Co 35 
6 Estabrook & Co ~- 147% 
Williamson & Squire... 380 
Dominick & Do:ninick 93 
M. Lachenbruch & Co. 10 
Stone, Prosser & Doty 595 
‘ 10814 
M. Lachenbruch & Co. 88 
. 
Stone, Prosser & Doty. 148 
Estabrook & Co 100 
% Estabrook & Co...... 100 
J. I Kirk & Co 110 
Steinberg & Co., St. L 78 
aa 105 
E. F. Hutton & Co.... 162 


97% 
i1 
103 
9S 
32 
9314 
181% 
7% 
80 
$15 
117 
108 
226 


110 


4 


a... 


M. Lachenbruch & Co. 
J. U. Kirk & Co. 

Stone, Presser & Doty 
M. Lachenbruch & Co. 


Williamson & Squire. 


Kirk & Co. 


4 Estabrook & Co. 


J. 1 Kirk & Co. 

A. & J. Frank, Cin. 
Westheimer & Co.,Cin. 
Hoit & Co 

Steinberg & Co., St.L. 


Dominick & Dominick 


Williamson & Squire 


, B. Bogert & Co. 


J. U. Kirk & Co, 

Hoit & Co 
Williamson & Squire 
A. M. Kidder & Co. 
M. Lachenbruch & Co. 
A. F. Ingold * Co 


Sutro Bros. & Co. 


Holmes, Bulkley & W. 
J. U. Kirk & Co. 
Williamson & Squire 
Steinberg & Co., St. L 
Kirk & Co. 


Webb & Co. 


Steinberg & Co., St. L. 


Hoit & Co 
a % Kirk & 


Hoit & Cx 


Steinberg & 


A. & J. Frank, Cin 
> 4 Kirk & Co 
W. ©. Orton & Co. 


4. F. Ingold & Co 
Estabrook & C 
Williamson & 
Donunick & D 


M. Lachenbruch & Cr 


Squire 


EDL Ada se 


Stone 


M. Lachenbruch & C¢ 


7 Kirk & Co 
Estabrook & Co 
Estabrook « Co 

J. 1 Kirk & Co 
Steinberg & Co., St. L 
E. F 


Hutton & Co. 


J. Nickerson, Jr. 


Sutro Bros. & Co. 

A. R. Clark & Co 
Webb & Co 

A. F.-Ingold & Co. 


J. Nickerson, Jr 
M. Lachenbruch 
Webb & Co. 

Kirk & Co. 


& Co 


Westheimer & Co.,Cin 


Williamson & Squire. 





Co., St. L. 


Prosser & Daty. 





ist Open Market 








INDUSTRIAL, MISCELLANEO! 








—Bid for 
At By 
Hooker Electro Chemical. . —_ 2. co Kirk & Co 
DENSE {Gib oes secnbaee nee 65 
Er rere 49 J ke n, J 
EE W568 s4tanassadee 310 Hoit & 
Indian Refining com........ 225 W. C t & Co 
Illinois Cent. Leased Line... 52 A. M. K & Co 
Se eer 131 S & Co., St.L 
PS pdvladeetscntess 106 
Pee. Ta Wao ccanscsesees 125 H 
Kaufman Dept. Stores 65 \ i & Co 
UN ber SO ae re 93 
BO TAME ccccecccsscees 22 Wet I 
Ais tt aie sds deneatswse +t 
Libbey Owens Sheet G. com. 172 A k, Cir 
Lehigh Valley Coal Sales.... 86 W né&c 
Ra. GE. kaw cceeese seis 60 H 
Lima Locomotive ........ — ich & 
Magna Het. ococccsic cece tae Bie 
Madras Marble ........... 6 A. J d & C 
Marquette Iron ...... ae 7 
Miesamees BOGE o.ccccscesecs 12 J 
PME, ashscdscsdcdedeséosce 70 
Merrimac Chemical ......... 0% I & Co 
Mercantile Stores ....... 40 W & ¢ 
Michigan Limestone & Chem. 20 H 
BE Mikes viseniesbacsdaseen 20 J I & ¢ 
Motor Products... : 52 \ i & < 
Morris. & Essex R. R 70 2 & CO 
Midland Securities ....... 0 6H 
Pe “ree, GR si ciccsiacs. BO 
National Candy ..... Ter ee eS St St. I 
Ss Oe Aer eae 104 
Do 2d pf sath coe 105 
Nashua Paper Ist pf., 1920. 99 E t F 
rrr err rer I & ¢ 
National Sugar Ref......... 145 H 
New Niquero Sugar......... 250 Wel 
New Mexico & Arizona Land & 
New England Fuel Oil...... 7 1 & ¢ 
New Jersey Zinc........... “ae Squi 
New York & Honduras Min 15 j ld & Co 
Northwestern Leather Ist pf 99 I & Cx 
Peart GO. BE WE oc scc ccctcce 103% 
OGdaera Coal pf......«- 18%, J I 
O'Neill & Co. Ist pf........ 9 E I 
Packard Motor, new......... 25 M. I h & « 
| eee err a I J 
Paragon Refining .......... 26% A. & k in 
Penn. Coal & Coke.......... 32 M. !I h & ¢ 
Peerless Truck & Motor...... 44 
Proct. & Gamble 6 per cent.pf 1015, A ank, Cin, 
Be UE das dcnsianeue 143 
OE Rea Sxileiion . 115 W } 
Pitts., Ft. Wayne & Chi. pf. 122 A. I ider & Co 
Premier Motor common F 9 A. & nk. ( 
PYTEME ccccccsccnescccese 114R Dodge & Co 
R. J. Reynolds, Class A.,. 540 Domir k & Dominick 
8! 8 errr coescces 108 
Do Chase Bi ocvccecccsess ° 150 
Pe MR ccc d ser eee nee ane 98 
Rice, Stix Dry Goods. 325 Stix 
BR MN MEE o:0-4-dp- vc ccs nenasds 108 I 
Do 2d pf ciabcda eas 101 & St. I 
Rolls Reyes PE ....ciscccvcs RS M k h & Co 
Royal Baking Powder...... 135 will & Squir 
INE: sks ob 0k40 bcenene dane 90 
Safety Car Heating & Ltg.. 60 
St. Louis, Rocky Mt. & Pac.. 38 S & ¢ St. L 
St. L., R. M. & Pac. pf....%. 55 Rob ( 
Santa Cecilia Sugar......... 84 I n & Co 
oo ere? a hajaé tascam S80 Web k & Ce 
Savannah Sugar .........++. 37% He N c 
NS ET ee rere a haens 0 J N n, Jr 
Singer Manufacturing. 160 W & Squire 
Semet Solvay , 162 K & Co 
Solvay Securities ..... 7 90 
Stand. Shipbuilding .. 4 
Steel & Tube pf.. cootuee Game a n, Jr 
Stern Bros. pf Sidra we Mae ae Hi & Co 
Stollwerck Chocolate ist pf. 102 E or 
Times Square Auto Supply... 26 J. U. K firk & Co. 
Texas & Pacific C. & C...... 109 Ston I sser & Doty 
Universal Leaf Tobacco..... 128 Dominicl k & Dominick. 
snap naa ah.e 640.4 105 
U. S. Envelope ae hive 223 J. U.K Kirk & Co. 
United Publishers A......... %6 
U. 8S. Playing Card........ 230 a 3 
U. S. Printing & Litho...... 23 Frank, Cin. 
cy errr re 106% 
BM cc ndndesineas chew ee 
Crem GG, CCR.) co cccrcccece 183 E. |} | n & Co 
Calon Ferry .ossccccccccsess 34 W i & Squire 
Utah, Idaho Sugar........... 10 E. F. H n & Co 
CU. S. Worsted 2d pf.......... 81 J. U. K k & Co 
CF. NN bs ccscesssese £0 M " bruch & Co 
Valvoline Oil pf.............. 105 =E & Co 
Vandalia Coal pf......... jo Boe a. pold & Co 
Wagner Elec. Mfg........... 173 Steinhe g & Co., St. L 
Western Cartridge .......... 220) ‘ 
Wir. TAMER oc cc nc cdicccsss 45 Webb & 
ep re a or eee 981 
Waitt & Bond Ist pf......... 100—sik I & Co 
Warren (S. D.) pr. pf......- 102 
ate CGE 6. occccerc acres 4144 J. M. I Id & Co 
Welch Grape Juice pf....... 89 A. F.! i & 
West'ghouse, Church & K... 45 M. I bruch & Co 
BO: Bs ka ccs sec cee saddeo0se TM 
ee eer 5% J. M ld & Co 
Whitman & Barnes........... 150 J. U. Ki k & Co 
Wire Wheel of America...... 11 Webb & 
DW Bask cinco sce ssnvas as vbene 88 . 
Wright Aeronautical......... 4% Seasong od, H. & M 
Wurlitzer pf ....... ececcecees 101 Westheim & Co.,Cin. 





Monday, F e€orua 



































































































































, 
j t T 
| Yr t ut-o} OW 
Transac tons on Out-of- 
sat High Low Last Ch'ge 
Net l . *h’ge Sales é ov am 
$ th Lea Last Ch’g ‘ © ; 34% 8 
BOSTON Balee High Low Last Ch'ge a M. Gas 4%s. i - /-— | + Li Lanston Mon E39 iste 187 : | 
0 U. S. Steel. ..106% 106% 106% oS % — =. Oe R. P. 3s 15% Th 75% + Me =. M ww ch _ : : ¥ 
STOCKS es cet. 1,555 Ventura OU .. im i” 19% — ly 9,000 N. E. Tel. 5s.. 34% ae 84 ze 12h Do. pf 108 ror 10. | 
Bales High Low ae es 2,780 Waldor eo eee ona 2% 2B — % 3,000 Swift & Co. 5s 12% 12% | oo = oa 5 13 
38 Adventure .. .% a0 = ~ 6,240 eerie Bs. - prt rt 43% —- ¥% 1,000 Ventura 7s...150 150 1 on —— tm ts <si - 
$e 7 37% — 2. 3,02 Walth. Las =... ments 7h W. Ry.& E.pf. 54% & 4M 4 
ouez . &o 17% 37%—2 10 W. Watch pf 85 85 “2 | ; » 
100 jl «++» G2% 62% 42% + 1% 15 Warren Bros. 63% 63% om oe WASHINGTON _ m aa 97 97 
wy 0 ‘ : 
20 Artz. Com’)... 14 14 li + %& 17 War. B. 2d pf. 70 7 ot a | $4,000 ©. & P. Tel Ss 97 97 4 
i 579 Big Heart m% § BH. BONDS He sTocKs on tondies | Fon C an. Trac ie. 3S 
“4 ee ‘ ‘ ‘ ee om Ss es. 4 . a a rn | 2 ‘ ) a g n is z 
| 100 Butte & Bai a “os 1 _ $4,000 A. T. & T. 6s. 90% +d 20% + % ? 10 Arting. F. Ins. 7% i sm | 1.00 [. El. con — = — ‘A ¢ 
S70 Calu. &@ Ariz. . 06 e a 2 2,000 A. T. & T. 4s. 17% 17% Th S§ Capital Trac.. 89% sf i + 1,000 Wash. R&E.4e 37% 57% STK + Mh 
“23 Cal. & Hecla.305 200 0 + 7,000 A..G. & W.158 7% 79 7944 ee 7 Coli. Graph. pf 94 4 4 . ! 8,000 Wash.-Gas. 5s 89 Ro ‘ 4 
so Hill .. 31% 27% 27%— % 12,000 Carson H. 78.130 110 110 5 15 Com. Nat. Bk.178% 17K 178 , s. 5s BO | 
as * otemat 1% 1% Im. 39,000 Cent. Vt. 48.. ~~ s 8 20 Cont" ‘Trust. *07% Wi way BO Re ‘ 
m Copper Range 47 43% 6 +i Pb ae Fg? ee - ane 4 Fed. Nat. Bk.1%0 15 * ; ——————————— 
om ioeone ak 417 15% “ +41 2/000 C., B. & Q.48. 95% an 95% % a aol ies — ; 
XS? Traiy-West . 4% 3% a Page ph Pe 2 aM te AS TS Ae, ~ nner : 
GOS Devie-Dely .. 12% 11h i+ Y aS oo me ne i 
565 East Butte . 14% «14% ie H 3 eee | 
5 yreakite hocee as Pn Pa, | 
1 Granby ..... 9 ef, 
i] Bessosk uoeer iM ee ps H i” 
185 Helvetia 3% a +, ae | 
‘ree “i 13% 43% 4 
6 ial Crk pf e i 8 SK .. | 
Bae a a 25,000,0 
3S Kerr Lake ... 45 Hr ‘4 r ? $ , ' 
200 Lake Copper. . $4 : 4 sae . 
2,340 Mayflow.-A.C. -” ae 7 " i 
80) Michigan .... Rs, ox 67% + % 
120 Mohawk ... 68% > & Ht ; r i 
390 New me oy ott 21% eit “s r 
? y Cornelia. 21% m4 Zi 
“ New River pf BU ~~ ~ _- { ] a a n e u a a on | 
R07 pretasins aces ie 1 4 16 g ‘ ; | 
825 North utte 7 H = 
inne me MS % ble i satel ; 
"7 la" ominii. aah So Ten Year Seven Per Cent. Converti | 
n . & | 52 oe Aa | 
15 Osceola ... ne + enw 3 ie pat , ee 
1,305 Beneca 00.0 18 16% 16% —" Deted Janeery 1,198 ble January 1 and July 1 | 
“eo 5 his a J juary 
20 St. Mary's ‘La. Me oS - st payable Ja | | 
Enna on mk + i ¢ at time 
ee Supe. 6 Bes.. OH NT ‘ (or sooner if at any 
he Toolumic’:) 1% 1 1+ fe Convertible on and after January 1, 1922 es | 
3h mne .... * J m , 
ae e sm pee aim We ATS permitted by law) on the terms of the Inde 
347 U. 8. Sm. pf.. 47 GX 7 + 
ta eee oe mo fe common stock at $60 per share | 
452 Utah Con. ... 9% 9 9% — 2 pee | 
359 Utah Metals.. 2% = ; 4 sicdeceeiits ao sieals | 
SO Victoria ..... 3 s ae he te nh one 
2 winons eins a1 aoe ot +k warren 6 856 0 W YORK, Trustee 
126 Wolverine .... 2 2 2 | 
: RAULROADS % 12%— % GUARANTY TRUST COMPANY OF NE s 
tis Boston & Alb.12 4 12> . ing which period the right o | 
347 Boston Elev.. 65% 64 64 a , * t on 60 days’ notice (during whict A = 
a Bester & — aa — rs he, pean ene BO roo = pg. B..4 of 7% % during the first five years, of 54 during the | 
he vf « a 3 3 2 te y ar, of 4% during the seventh year, of 3% Curing Bag a Ba Mer 
‘ B . ™ i B.S $s uo ane inth year and of 1% thereafter, but the right — eae a oe 
' . P, > io b }- 9 t nin y 4 My q —e —_ ; 
i a, ‘ re — or - » until not less than 60 days after the debenture bonds sha 
$5 B. & W. E.pf. | 
és Chi. Junc.. = - = a 3 | 
115 Maine Cen i * es: | 
ine Maas. Bicet. 12 11" 11" — - TSTANDING CAPITALIZATION 
Mass. Elec pt. 1% 11 ou | 
7 Nor. N. H.... 85% St & +i a | 
Oid “Colony. 5) 80 MO : Ten Y 7% Convertible Debenture Bonds. ,000,000 
1 solony... 80 80 80 ee hain _ Z | 
aly 5 115 = .* 7% riage ag : apie Preferred Stock- aon, * | L 
West End pf A‘ 2 oa + 2 par value eoeeeeseereseees eees eer 000 a | ‘ 
: ISCELLAS Us ges e rere 500,000 shares k 
West Ban SL L Ft US. . as Cemmen Shagh--ulthact par value...¢... , | 
Am. Agr. Ch. 95 bd oe + 2% | 
Am, Ag. C.pf. 95 93 a 2 7 | 
g Am: Pm Bory te eb: 3 Vice-Presiden | 
Pn. Serv 11 1% 1% *e , x Es _ * | 
Am. B's pt oe OK oe Reference is made to a letter of B. rN Rionda, ms 2 oo | 
am. 8. Fa. 8 35 4 35%, 35 *. . . ~- T summa ize . | 
Am. Sue pftie” lite 18. |: the Corporation, the salient points of which are | 
m.T. & T.. 7 6+ i¥ : sugar in the 
Aim. Wool. if. 1 out Mn i i roducer of raw sugar 1 
am, Wool. pf 100% 104% 105 4°3 (1) The Corporation is the largest ~—_? oF ie salle ceetn of | 
Tt Amoskeng pf. 8i% ‘RI AIM + % world its output exceeding one-seven 
AngiocAmer 16” 15 ite % the Island of Cuba. | 
5 nglo- e I I ¢ 
25 Art Metal. 30 30 30 —- % " 
mi — % i lly equipped sugar m 
. nee Mex. § et. m% 5% 6 = % (2) The Corporation owns mn epeeiee —- ~~, auiprs Se ot 
i= «3 ™ § ty +1 ps Orthe - aa t far "1918- 1919 was 4,319,189 bags and the 
o> Rast'n sg... SE SS ‘ pm on 
Bastern SS... 21 204 21 +1 raw sugar. 
Bion. Land a 153 + estimated output for 1919-1920 is 4,700,000 bags. 2 | 
% Edison Elec. .134% 152 a3 cane 
Mm Eider wh ew: (3) The Corporation has no hensied SS. pono ga Boy oe | 
Fairbanks ... 7! 78 78 _* dyn 9 ame 
253 G Electric. ‘170 167 : 167 1 tere Bends. It covenan upon = be ent | 
7 2 Pew... 2) 2 or ae H real property or planis so long as any of the Debenture B | 
Gorton w +! | 2 ee | 
Int. Cot. Mills 74% 73% “4 ah outstanding. 
hi: Products: SST SS 1 burse the treasury of the Corporation 
int: Trod. pf. 76 78) 78 + (4) The purpose of the issue is to reimbu ‘a = | 
a 2 1 1% and to provide wo g 
tnt. Por Cem. 2 3B ? for capital expenditures heretofore made Pp | 
44 Island Of}.... 5% 4A i, = a capital. | 
330 Libby ....... 28 28% 27% — te Tire | 
mm. 20, 1919 (after giving 
is Loew's ‘Thea.. me me int 2 >) sae —_ -_. pot vg ' ie Bears Bonds). amounted to 
| tee ve 2 &. & ‘ “ $09, 587, 302, or eS ‘er times the amount of this bond —_ The | 
2 rs "137 136% 137 ~~. See ee Fe 
= Mulling ody aT b=? properties could at present be duplicated only | 
Wot Nat. Weather. 16 15 54 4 excess of that figure. | 
2.404 Nat. Leather... 16 15 1I%— % Py: : as | 
nam bug noy< Sae By 4 j i but before depreciation, have < 
"B rnc ig ag 2 a : " o me met wre 3 qe IIe, averaged slightly under $10,000,000 os 
1f5 Pacific s...1T 7 me ner Oy , 0 per | 
7 xm ie + 1% oa i rest on the Debenture Bo 
* PAB ioe ath Bite sue annum, equal to 5.71 times the annual interest es | 
. 2,015 Root & Van... 52% 51% SIR... ERO 
1 Reece B’hole. . ane anid mie 7 1% (7) The apenas. is pty meny Bol = oe ane aloe Eelees | 
243 Simms Mag. + ted during the two - 
205 Simms Bing... Toe. 1S 18) = than exis ts for 1917-1918 and 5% cents | 
ss a4 ae me 7s it By e295), pont yay oe ‘confidently expected that earnings 
SS4 Sw Ou +» “ a ze 19 = | 
SS Nuee en om +e for ess of those of any previous 
"ah Toe sinston 18 WS ue. for the current year will be greatly in exc 
70 United Drug. } 3 45 ee 
ThT U. D. Ist pf.. 52% 51% 51% — % year. a | 
Wiz U" ghee Meh aK MM 1 i r January 1, 1922 (or sooner i 
Sut U. Shoe Meh,” sa = se (8) The Debenture Bonds will on ant porbeo v p SORE few spener if | 
2x6 U. Shoe M.pf. 26 25 : at any time poet hd pe I Fg semen ng nd ig ia 
i in 
accordance with the Indenture, 
ST. LOUIS SECURITIES 
Bought—Sold—Quoted 
ds have been under the supervision of 
STIX & CO. Legal matters incident to the issuance of the epee Be Pomc ge oe ae gps Hi 
D olive On. a_i ~— ‘Leaie. Me Messrs, Sullivan & Cromwell for the Corporation an 
508 Olive St., ie. 
icati i i n the New York Stock Exchange. 
Application will be made to list these bonds o 
6 § iti 
saint We recommend these Convertible Debenture Bonds for investment. 
~ « 6s ons : 
Mississippi Valley Securities e | 
i J . . C7. 
pte ge PX Price 100 and accrued interest, yielding 7% 
Excha: 
Members New York Stock Exchange. 
Members 8t. Lowis Stock Exchange 
300 Broadway ST. : 
W. B. HIBBS & COMPANY Hayden, Stone & C 
B. HIBBS & COMPANY J. & W. Seligman & Co. ayden, Stone 0. 
ass f : ew York New York Boston ‘ 
Members N Y 
New York Stock Exchange 
Washington Stock Exchange Halsey, Stu & Co. Cee.) | 
Hibbs Building, Washington, D.C. : rs t : | 
i : 
STAN (Ol L) DARD The above information is not ear gy ae oe been Otel : 
Securities from sources we believe to ac le and | iabl | 
R. W. P. Barnes & Co. | | 
35 BROAD 8T., N.Y.C. Tel, Broad 1754-5, \ 
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Range, 1920 
High Low S Net ——- : 
- oe a ‘ High Low Last Chae | Range, 1920 
91 oa : - me M.& O., c. 4s 36% my, mK — “ | Low Sales High I Net | Range. 192 
we = s G. & El.cv.6 oe % 7 > . y , },? oes 20 
peal pe : and . & El.cv.6s. 91 91 v1 4+ 21 | 71 25 West Shore 4s...... 72% ig Last Ch’ge Hich Low § sel 
WA 8 2 TENN. COP. CO. és. 951 ot = . 0 i West Shore ‘ a 71 — 2% 003 h Low Last Ch’s 
93 vo : em Cat b bee 4 954 9% + & mA) 13 Went . Phar reg.. 70% 70 Wy, — 1% > LOW wast Ch'ge 
73%  70Y T . g. Se. ‘ oe —1% | RI 12: yestern Md. 4s..... 50% 50 mana b W% 176 “  % %, 
10548 M1 ga ay on L. r. 48 70% 70% 70% — % | ns si 7 estern Pacific 5s. ‘ 81% oon 5 ei } ™ . - 0" 
ca ‘ x. Co. deb. 6s 103 103 — ‘ss 2 | , ‘ estern’ Ur P< con — 1h | Sal > 
85 4 8 Tex. & P - le 105 : “0 9 . von 7 80 
x ac. ist 5s 84% va | po 2 Ww. éL. E . i b= P . — ¥% 173 sS 
ps 48 11 Third Av. ref. 4s. iR% rs “ ~y > M% A Wilson & ig “— ekg pas 3% + %&% | o7% 7 
30° 28% AT Third Av. adj. Ss... 2% 29 2 ' 04°. 27 Wilson @ Co. ev. a. 9 M4 oe a | m 
~ ee fri-City 5s ‘ 91 9 re ho Gs 2 Wis. Cent. gen ee - = e — 1 | 047 
85% 81% 200 UNION PAC. Ist 4s 83% a oe s 0 [i act anbe = wT | 92% 9 
88% 86% 47 Union Pac. cv. 4s... 869 el 1 i ah 0 0 82 7 r2 
0% 74% G4 U. P. ist & ref. 4s.. 7 ‘ 744 my = aa Total sales . x2 71 
32% 101% 48 Union Pac j a t4% 744 — 1% nadine Sennen ee te eee eee eneeees one - 2 
Da or : “ acific ts 101% 1014 : UNITED STATES GOVERNME 71 is , 
ad 25% 13 U. R. R. of S. F. 4s ae 100.40 98.10 2408% LI ; S GOVERNMENT BONDS 76 i 8 
Un. Tr. re " 97 26 7 93.40 91.3 Sees SAN: eas ¢ . a 2 (Se 907 75a 
28% 26 48 U.R. Roof 8 Fo 4 > oe nee, Gale see 91.30 91.38 — 90 oT oF 1% 
ae aad . s . : 10.20 gon ; - Py es 91.38 30 4 i I 
Eq. Tr. rets.. 27% 26% mie ° 04.00 91.50 rr ; = 2d 4s, 1927-42.90.9S 90.20 20.20 co | on 5 Mo, 
15% Ti% 3 U. Rys. Im eats 6 26% 2% — 2% We gr ev. 4%s, . 3% 70 
> > > . ye V tts 2 72\ —- 932-1947 ») « = - ap ape 
2 76% 123 U. S. Realty & I. 5s ER 12M 1% 101.10 99.00 10 Lib M7 .......92.30 91.50 91.50 — .58 0 87 
103% 102 1: oS ie 8S 19h 78% Tt an 90 al 2d cv. 4\%s : . 
90 - : 2 U. S. Rubber 7s.,...103 102 103. + it ree 1932-1947 : _ | 32 - 7 
105 as” 236 «U.S.Rub. Ist & ref.5s 867 85%, ast Ba 92.86 90.20 10674 Lib.2dev.4%s,'27~—4 - 00 $2 
? 15 U. S. Smelting 6s , ’ phd mm — 1% 92.92 1201241 ra ne ae 90.20 T 
4 - S. Sime is 10 20124% Lib. 3 us ¥ - 
99% 97 143 U. S. Steel 5s a + & 90.70 1744614 Lib p-4 poy 192s. .9 92.92 
8% 82 7 Utah P. & L. 5s a4 & —1 O8.02 OG Vict. 3%s “ 0.70 1 , S 
ct ; es 9.40 98 ate Sint date a 98 18 - 
m 4 VA.-CAR.CH. cv. 6s.100 100 104 rat , i ore oe , 98.00 ae oe 
95% 94 31 + Va.-Car. Ch. ist , Ea ~ SR -. 10 U.S, 28 101 95% 
ly, ‘ , : st os. H4R 3% 9 = U ¢ > I 
85% 82% 21 Virginiafi Ry. 5s 844, 821 cae 'y sit 3 “ - 
60 17 Va. S. W. cons. 5s 6 60. 60 1% WORE GOBER 6 i.nkccseckivencenmesss $64,988, 00 | se ne sa , 
82% 82% Va. 1. C. & C. 5s... 82% 82% 821 Le OTHER GOVERNMENT BONDS na | se o4 
91 88% 15 WABASH Ist 5 Je o% 82% + 1% WG hk osu 4ana : . NDS | 100% ao sc ‘ 9s 
2 72 10 Wash. Te Bhs meee Soe 88% 08D Pr 74 “—— tig — rench 3s.... Miyy 954 05% = 100% 100 r 9 
. an. fe sos ) 70 7 60% Argentine 5 aa 2 WH — 
97% 96% 44 Western Electric 5s ore ane fat 4 7 4 ‘a pe samen ae tteeee 74 70% «74 td 1 3" | “ On 
—_ i 135 City of Bordeaux 6s. 21 00%, 41% 1 . .$76,000 
& — ——— “a _ -”* . nk — 1% ea ’ ; 
> T ee 79,725,900 
ransacti Y | 
FOR THE WEEK ENDED JANUARY 31 R on the New ork Curb 
. ange, 192 
Trading by Days ge 19200 
Industriais Oils Mining B B s0W Sales Net Range, 1920 
BP ETOCET Eee 89,420 : 4 onds 3 2 11,500 Burkne r . Last Ch’ge High Lov : 
4 : Pa - urkKne \ | h Lov 
Tuesday 89970 9,485 $145,000 uy 4) 6'300 Caril tt joe cl oY % ' Net 
reese . . 89,97 56 oad sa yd arib Syndicate ns ia | M F Low at "*h’ge 
Wednesday ......... 90,040 gt epee 5% 4% 1,100 Circie Oi ors 43%  .. | 32 4) , : , : otis 
Thursday * 280.695 531,100 4% 425% «§=— 7300 Dil ....+ee. 4% — %  * larad _ oe % . 
Brida oeenceas ee mee! 5, te ee eb] RE odin Mi 3% t? 
. ya 24,000 7) = 4 : > 9 
Saturday ......... pas 121.725 141.£00 Py rig 7,600 Continental Ref... 7 a 7 18 M 4% % SEN 
Total ——— Peri ez cateend * 4 hi — *Cosden i be + id | 65 61 i ‘ ‘ th 
Ceccccooces 1,255,985 1,499,135 $1,480,100 39% 21% 29 ro a — Petrol... 2 + tr on . Mi 4 65 4+ 1 
IDUSTR 2 sn OS yom i - . oa 74 800 M — 
Range, 1920 INDUSTRIALS 4 Me 4,200 *Daquesne on oars 21% — 3% 13% if 7 76 : ” 
High Low Sales Sich 1 Net % nly 700 *Elk Basin Pet... 6 — 1% 125, ’ 1% 1% — % 
1% 1% 7.300 Acme Coal gh Ow Last Ch’ge om 1% 0,700 Engineers’ Pet .* W% j 1 ' Wk - Hy 
% 8 23300 *Aetna Explosives. 1% 1% % +: 2% 1% 1,100 *Ertel Oil ... ae, 1% .. | 40 2 1 is 4 
40 34% 2,900 H+ ase Ay M gy hc on 1% 1% i4 4,00 *Esmer. Oil & a... a | 3 I mo +5 
49 47 400 Air Reduction re a 1% ee 3.700 *Federal Oil...... ‘ “s 1% Ta oe 
11% 10 2,200 Am. Candy - 17% — k 14 . mae 9,100 *Gilliland Oil.. 3% sar 21 1 
16% 13% 1.400 *Amal Tire C 10 10% re yA a 2,700 *Gilliland Oil pf... 44% + 4% 42 rT 1 ; 
17% 12% 26,800 Am. Safety R sania i se —! 30, 3% = 4,800 *Glenrock Oil io 1% — 2% 12 7 1074 
28% 25% 300 Austin Nichols = .. +s 13% + % ‘a | an 6,410 Guffey-Gille spie re cs % a a 1 
a3 vO% 100 Amatin Wiehdle f aie ac +: rf 1} 6,000 Gum Cove Oil.... 3% + % | 5 , , 1 wo 
35 ; 35 1.520 Atlantic Fruit <" -~ pea . 35 P 7 6.309 Hercules Oil. "s ck , 2s % o 
55% 49% 6500 Barnsdall Corp o J ra 131 650 Home P. of Den.. 3% 1 > 19 1 4 , 
9% 8 2'000 *Brit.-Am Chen a fader "1 _ /400 *Houston Oil......12 Ss rt un , 7% 17% - 
28 18 15.500 *Br.-A. Tob., coup. 20 18° ae 9. «00 *Hudson rc RR “, rages as '. ) 18 to+ 3 
28 18 6.100 Br.-Am. Tob., reg 20 1% + % . = Home O., R. & T + 2 U 2 5 6 "8 
9 6% 42,500 Br.-Am. Tob. rts... 9 , a eee i Pos 300 Hughes Pet...... 3% — 1% 8% 7 » Sone 
7% 6% 2'000 Br.-A.Tob.reg.rts.. 7 - 5 + 1% ‘ 8.800 *Inter. Pet...... : Ye 8.104 . 8 ee 
30 700 Bucyrus a ee) oy oe 3% 36,100 *Island O. & ee i K,900 * : % + 
3% 2% 1.000 *Car Light & Pow _ om 0 2% 9,700 King Pet. Corp... 7 , : { 7 rT 
72 58 4.200 Cleveland Auto... oo 2% 3% M% 1% 20,000 Livingston il... 5K, a 27 3 ard 
28 24% 600 Conley Tin Foi o7, oe 10% ='s 4 7,00 Invincible Oil... ; 4 4 1 2% 4 = 
2 10 500 East Coast Fish 2% 2 —5& 34 1,100 Manhattan on.... 2 2 2 . ; 
37 32 400 Edmund & Jone :. ar ~ md 3,70) Magna Oil & . “4 = aa 4 7 ee 
48 42 2.700 Farrell Coal 45 rr . pais _ 400 *Maracaibo Oil... P+, res 4 ’ sas 
130 110% 17.500 *Gen Asphalt 120 - +1 19 17,300 *Merritt Oil Sa. 22% + %*% 10 rf oe . a + \% 
36 30% ~—-40,800 *Gen. Motors. > = rae 2% 9.400 Met. Petrol...... i” + % 9 s s <~ = 
3429 13,000 *Goldwyn Pictures 29 “i +1 4% 2,100 Motex “On al 4 — % » ' t x ~ = ; 
1% 1 3,800 Grape-O) a " . <2 7,000 Mexico Oi 4%+ % { = % 
? .800 Grape-Ola 11 1 A 159 , sore mas'are 6, x, ) 1 ( 4 1% 1% 
1% 1% 4,000 Grape-Ola " : — - 1,800 *Midwest Ref i = Te i .s 
> I Ya pf 1% P " oY etn, Me ee ee ee 166 1 . ’ 15 16 — 
2% 2 300 Havana Tobacc 12 + % 2 3,600 Midwest Texas Oil =. 7 16,600 #¥ . ly “eS 
13% 10 4) Havana Tob. p 1114 . #4 6,700 North Am. Oil... Ye * 99 ; ~ 2° ww it ts 
7 king Ws , ~ ‘ « 33,000 Ohio Range vas ~ 
14 14 700 Hocking Val I od. 14 14 , ‘ : 33,000 Ranger hates - + & 1 re ; "0 “9 +1 
16% 14% 1.800 Hupp Motor Car.. 16 : . 6 1,600 Omar Oil & Gas 2S 3 1 a oe fa” as 
43 o 500 *Hydraulic Ste a 73 a ¥ i o® Fi. “0 Okla. Prod. & Ref. nar t 2 ad t on ve 2% 2 ; : 
101 100 Hydraul. Steel pf ae pod —2 22 100 Panhandle P. & R ae 5 6 4 
2 100 Ide Collar vi 35 : 25 903 ce cee asiee s peti 8M 
’ 17 600 Indiz % = od pe . %  ,600 *Phillips Petroleum as % 80 $124,000 A 
2% 1% 2.900 a a a |S % x 32-400 *Prod.'@ Ref.s “ase ce, cee (20,000 Az 80% 81% —1 
53 49 14,500 Lincoln Motor Car 52, 51 : 6 Ho 18,770 Republic O. & R.. os + * po D5 % 04,008 r 9% 95% 1 
2 24% ~=— 7,000 *Locomobile,n.,x = 94m he 1% 15,000 *Red Rock Oil... 1% — % 98% M4 50,0 Ar . % , 
27% 27 2,500 Libby, McN. & I _. 23 27 1% 3,500 *Rickard Tex. Co a ee 7 159,000 A r vas uD : 1% 
85S 300 Lima Locomotive.. 85 84 : 3% 10,400 Ryan Petroleum # 4 101 95% 42,00 é ( M Th + % 
3 %G 50 Lima Loco. pf ne me ° 20% 500 Salt Creek Gn. e 1%ze— & 96% 95% 245.000 Belk , BH 09 = 
38% 33 1,100 Montgomery Ward. 38%. 38 ' 7,00€ Salt Creek Prod.. —-—-. 101% 100% 4,000 Be 1 ‘ W% 06% r 
6% om 19.00 Marconi of Am ny 1 tC 2.300 Sequoyah O. & R mA — * a0] % 101 15,000 } me 101 101 ‘i 1 
39 30 1.600 *Mercer Motors oe oe — j 900 Seaboard Oil & G. 2 - 85 148,001 % 101 101 
16% «16 \ 300 Nat. Firepf; pf 16) aa md 1} 8,000 *Skelly Oil : » — k& 

1% 16 1,400 Nat Le ather 17 i re 16 108,300 *Simms Petrol.... — a = a pce ind Bye — 1 
SO 435 800 N. Y. Shipbi o . . { 7,000 *Si oe. tame WK — 5% M7 3 Re OK . R¢ a ae 
4 ? = I — pbldg 17 43 0 mms Pet. rights a ae , L Ne s1 11 
om Baka 7,400 Nor. Am. P. & P. 6% ; i : eo $4 *South Oil & T.... is 3% 7 ‘ i os 13% — %4 
37 + 202 4) Nunnally Candy 2 - 2,1€0 Southern S. Con.. 1% + % ont . . al! ald Wy ” 
36 ‘sone 11,900 Orpievm Circuit 34 . = 1,800 Steiner Oil ..... 1h = sg S ‘ 68 6s a eh 

36 32% ” 100 Ohio Blower B 28 + & 2 4 1,800 Spencer Pet. Cor as , ee nd 2 r . ys We 
’ > , 36 > - 7 ~¢ . p.. 2 = ‘ ad 8 
41% 40 _ 000 Patchogue PI! 41 emer = <4 “" 1s 1,00 *Stanton Oil .... - + % pe 29 3] 
ova 3% 37.700 Perfection Tire ss. * rn * ang 12% $900 Superior Oil . . Ei hy ; Rt) 62.04 29 39 4 
33 bat) 1,400 Penn. Coal & C 7 a . a h — % Hi 102— 2.300 Tex. & P. C. & O..113% 12% 3% *Unlisted ‘= 89 agi 3 
> . 7,300 *Radio Co., w. i ‘o1 oe a fo 2.000 Texana ......... ae 13% ye ‘ 
é i rt ae *Radio Co. pf..w.i. 3% D3 Hs he ‘714 * oo Texken Oil ....... 3% mae tand 
_t2 O.650 *Republic tubber 5% -_" — hts Md 40 *Texas Chief Oj ae 3 - Standard ” ol 
544 31% 2On Root & Vanderv't. 31% oie | + % 507 0 5:108 ‘Dexae Ge.. w, = 37% — 1% B 
13% 12 1.300 Snow's Fountai polly, — ple ++ it, 1 3,915 Tex tang. P po 51% — %&% Jar 
11401014 7 ; — 3 ‘ Ba 2% 191 - ex. Rang. P. & R Y Anglo“American O ( 
I's 5.700) *Spicer Mfg ci 1,500 *Tropical Oil % + % Atlant — . ~ 
$13% 110 20 Spicer Mfg. pf » % 452,600 *Texon O11 & I aad noe on 26% 
18% = 17 1,7 *Stanweod Rubber - % 9,000 *Trinity Oil ...... 1% .. \tlantic R@ining 4 f o5 
26 2t5 2 So. Phosphate i” 1 14,000 *United T St a ae sorne-Scrymaet 13% 
261 3 »sphate.. O14 - ed Tex. Pet. Buckeye Pi i 
me 100 Stand. Gas & Ele ae 6% &.40€ *Vulean Oi 1% — % Seep. Pipe Line 20 
8 : - oe _ ale 2% 1 a ulcan Oil ...... . Chesebrough Mfe ) 
4 i. 1.740 Stand. Ship & 3,400 *Victoria Oil 8% — \& Ch seh N 
BS 4% 1,400 Swift. Internat 1% 1% 2.400 Wayland O. & G.. ™m% — % —— brough Mf 
1% 14 8.300 Submarine Boat 24 22! 1.200 *W. Eagle 0. & R.. 1% — % ‘ontinental O y 
6% 6% 1.400 Sweets of Am 0 45k 11.46@ *White Oil 1 — ¥& Crescent Pipe Lir 25 
os. Se 100 *TemtorC.&F.Prod . % 4,800 Whelan Oil ie — 2% Cumberland Pipe I 34 
 — 325 *Todd Shipyards Sie 6% 1,900 Woodburn Oil .... z ‘ 1 > > Eureka Pipe I 120 
He % 1,160 Triangie Film 3 . af specs see % ‘, i. & Galena-Signal ¢ i6 
y 2% 6.400 U. S. Light & Heat - 3% ze a Se MINING STOCKS Galena-Signal O : 80 
31. . o De SAS eat - 3% 3 3% 24 1 ‘ Galena-Sig . 
i dv 700 U. S. L. & H. pf zee ai <* { 16,200 Alaska-Br . alena-Signa ( 1D 
3% 2% 5,500 Un. Profit Shas aH " 3% i 1,704 Am. He M os M. 1 We 1 >. Illinois Pipe Line — 
51 47 nw U.S. Distrib. = 8 °° % é 600 *Am a e a orp. 2 1% 1% — ba Indiana Pipe Lins 172 
> $60 Union Carbide 4 *? Ys *America Aino % % s — % ational I 8 
= 12 14,700 *Un. Ret. S. Ca = .* 3 *+Atlanta ae its ly ly 1 lrar Oy 
27 2 am “eae jo. EN a Set ee A ree aes} ; i 5 . 2 
“ cae 0 *U. 8S. H. S. Tool x oe 38 Avianca Siete... 4 i 2% — \% Karki. Pea 33 
me 3% 25,600 U. S. St’mship Co We 5 *¢Belch.Div.(pros.) 3 3% 3%— %& 1 Pipe Lit 184 
18% 14 6,100 *Un. Pict. Prod — % 4) ebteciah Sect te Ss.) 38 19 23 a Ohio Oil Co 02 
12% 10% 3,10 U. S. Transport — 1% ‘ Big Ledge Vienne ee’ ” 22 = Penn-Mex Fue a 
on i 1.700 Wayne Coal + \% * Ponies A seh - My vs a Prairie Oil & Gas 63 
— 4 1,000 Vivaudou = - 74 5 Ee a ‘ Ps . * oh a Pipe Lin me 
50 = 100 Warren Bros , 12 & tBoston & Mon.... 74 sar _6 rm Solar Refining ( 258 
: ; 700 William Davies 1 - 31 12,40 *tCaledonia 4 en 74 06« +2 Southern Pipe L 350) 
= 8 a 800 Will. & Bounier sali 1% 1% 3,200 Canada Copper... : i . 38 38 iis South Penn Oil 
2 24 1460 Willys Overland +1 Its }4 16,400 *Candelaria Sil cao 16 ly 1 + % South West Penn 
100 100 300 Willys Ov. Ist pf . 16 © 51,800 *¢Cashboy .. oe % mat % Standard Oil ¢ 
* ‘ . Y ta 1,200 ie 10 sh 9 + 1 St — “ - 9 
: STANDARD OIL ST 400 (27 1.200 Con. Arisboa...... _ % if % Sees ee aes 4 
; ; 2 27 F 5 Car . : > ; * ee Standard Ol ‘9. of fio 
ae S37 a a 28 1 ¥ i% Scon. Vir. Sliver. oe = +t * Standard on , ee ; 
* : i “ 2: — ¥ 21 9 he Silver.. 77 7% my : é fl Ce f Kent - 
40 420 105 > ee ae 362 364 iy ba t*«aKS 1,300 Cresson Con. Gold. — =< a * Standard Oil Co. of Net -¢ 
7% 730 105 S andard Oil N. ¥ 10 434 +1 a 2°. tae ae % 4 a ancare OF ¢ f Nev m4 
435 yo “ — Oil N. J.764 758 760 “ : 42 _3,00 De Beers Con. ee Ry a 4% «=, % Standard Oil ¢ 3 J 758 
128 104% B.... Sours Os $25 25 Wh “ey {2 RL 31,900 * Divide Abr pia "% 42% —1 Standard Oil Cx > eee 
Pw dis rinens Line..104% 104% 104% a 143 = "0 E] Salvador Silver. 3% 3 it - oe Standard Oi] Co. of Oh 4 
AISCELLANEOUS OIL STOCKS -.'8 ‘600 Eureka Croes. M. 1% 1% Ded “- Standard Oil Co. of OF : 0 
1% 1% 9.500 Allen Oil s F pd 1,200 *tEureka Holly... 75 7 ae es Standard Oil Co. of Ot 310 
16% 16 160 *Alliance Oil & R sane 1% % + X% on i 11,200 Forty-nine Mining 1% 1Y "1% =o Swan & Finch Co 10 
18% «145,000 * Allied Oil ee a = a ee See ae «eRe: Tee “Laan ~ na 130 
‘ 2 c © 28,5) *7G y . ‘ ; , wigs > 
2 . 200 Alto Oil & Gas i ft >” “ 2% 1 ry Fa cone Zone Divide 36 28 gag Vacuum Oil C« 
_ 9 30.800 Annabel Wyo... — oa = *: 1: "Tt “0 “Golden Gate...... Im ty 3 Washington Oil 
ih & 9.200 *Amalgs yo 72 69 72 +2 . - 244,200 *?Goldfield Con 14 a 1% — kh 
oe B 7a ae ae a on %+ % - ® - 22.700 *4Goldfield Dev... 10 > 2 2s Sa 
2 . sie. ae Se - 2 10,000 *#Goldfield Merger 4 - + % — 
ou 1 2 500 ell some = ° I % 1% 1% % 1% 4 ‘, 420 *tGreat Bend..... 4% ; phe: NA TIO N i 
™% 5% 25,000 *Boone Ol. Newee. 2 1 1% — % 7 21 13 no Hecla Mining...... 4% 1% .e = 4 A L, TIN 
3% 1 1,700 Settan-ttex. O11. 7 5 3% — 1% 4 “a beg * tie Butiler...... 27 oe + : CORPORATION 
1% 1 = 6.000 *tBoston-Wyo. Oil % «1% A 4 1% 18,000 Waren Mxtension: 7% 7 —1 Circular on Request 
20% no Gece gt gy Rig 1% + % 1h di 18,000 stKewanas ....... 3 3 J. Robinson-Dutf : 
P.. 21% 20% 21% x, ‘2 23.700 *tKnox- Divide 11 = } Members N & Co. 
= on tees ers Ne York & . 
* % 4,000 Louisiana Con....° % a —— Teler Metis B tock Exchange 
os 61 B : (00 Bowling Green 
roadway New York 
al 
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STEAM RAILROADS 
i: \ Kook 

Company I i. able Cl 
Ala. Gt. So. | 5 S Feb. 20 Jan. 22 
A Tr. & S.F.pf » S Feb 2 *Dec. 31 
Buff KR. & 1 Feb. 16 *Feb 7 

Do pf Feb. 16 *Feb. 7 
Canada Sout 14 S Feb 2 *De l 
Lor QW Feb *Jar ev 
C.,8t.P..M. @& 0.2% S Feb. 20 °Fet e 

Do pl thy Feb. 20 *KFet 2 
Git No pf % YQ Feb 2 *Jar 6 
Lou & Nash..3% 5S Feb. lt Jan. 19 
Mahoning Coal..35 Feb 2 *Jar Ss 
N., 4 & St. L , S Feb 2 Jan. 24 
N. Y. Central % Q Feb. 2 Jan 2 
Norf. & W. pi ! Q Feb. 19 Jan. 31 
Nor. Pacifi iy QW Feb t *Dec. 31 
Pennsylvat Q Feb. US Feb 
Pere M. p pf..1% Q Feb 2 *jan. 19 
Pitt L. E.. $2.0 Feb. 2 Jan. 21 
Reading ‘ 4 ) Feb. 12 *Jar 21 
Rea nz pr ) (2 Mar 11 *Feb 0 

STREET RAILWAYS 
Am. R pf ™ Q Feb ‘ Feb a 
Caro. | & |! 4g Q Feb ; Jan ) 
Cor Ry. & I 

com. & pf 1 ) b. 14 1 
Fairn u I ' 

(Phila Sit Feb ’ ‘ 24 
Montreal Tram.2% Q Fet 2 an. 24 
Mon. L.,H. & P.1% » Fet ( Jar 7 
Pub. 8S. Inv. pf. Q Feb » *Jan 
Ry & Lt Sec 

com. & pf Feb > *Jan. 15 
Tampa Wiectric.2' » Feb. 16 *Feb 6 
Twin City R.T.244 I » 20 Feb i) 
Un. Pr. & Tr..$1.9 Jar t in. 13 
W. Penn. Tra 

& P. pf 1% Q Feb. 16 Jan. 19 

BANK STOCKS 
Continental tly Feb 2 Jan. 2S 
Corn Exchange.5 Q Feb. 2 Jan. 31 
Pacific 4 W Feb 2 Jan. 17 
Pacific 2 Ex. Feb. 2 Jan. 17 
TRUST COMPANIES 
Farm. L. & T..5 Q Feb 2 Jan. 21 
Lincolr l W Feb Jan. 24 
FIRE INSURANC 

th he }21 YT | de 
INDUSTH I \ ) I I LANEO 
American Bra \ Q Fet t Jar 31 
Amer an Bra I Ex. Feb. 14 Jan. 31 
Am.Cara 1 pf ( Feb. 10 Jar 7 
Am.Caramel pt \ Feb 0 Jan. 31 
Am. Chicl ! Q Feb 2 Jan. 17 
Am. Cigar 2 YQ Feb 4 Jan. 15 
Am. For. 7 pf.i Q Feb. 1 Feb 1 
Am. Gas & El..l'¢ Q Feb 4 Jan. 16 
An Glue pf ‘ Feb 4 Jan. 15 
A. LaF. F. Q Feb. If Feb. 10 
Am. Lt. & Tr..2 » Feb 2 Jan. 15 
Am. it. & Tr..2 k Feb 4 Jan. 15 

Do pf 1%, Q Feb. 2 Jan. 15 
Do pf iy Q Feb. 16 Fet 7 
An Shipbidg 1% Q Feb Jan. 15 
Am. Shipbidg 2% Ex. Feb : Jan. 15 
Do pf 1% Q Fet > *Jan. 15 

m ja tr t ) Feb 6 Feb 2 
Am. Sun Tob.244 Q Feb. 2 *Jan 3 
\n W Work 

& Kl f ! Q its Jar $1 
Am. Zin & 

S. pf $1.50 Q Fel 2 Jan. 23 
Amoskeag Mf >Q Feb. 2 Jar 2 

Do pf Saeed Feb 2 ar 2 
= 

CHICAGO 
4 fa 
roc ‘ 
é H I I ‘ 
om \ ’ t | } > ; 
if Am. |! ‘ 
Ww A rR 1? “? 
71 Ar “ sO 
18,12 A 0 7 ‘ 
\.1 ‘ ‘1 } 
® A. I i “ "“ 
4) Bon , , 
iv ™ ~ 
pcr i" i 4 
! ‘ met 108 7 7 
uh Cor M 13% 13% 
2 Cudahy | 0 i ol 
20 leer ( ol ol 10 
12O Dine M h..] 1 1 
De | j ¥ ' 
i it i M 
147 S 
Ww) ¢ l . 1 2 d 
Hi M.; 
so oH ‘ ‘ 
ou St. I : 
' Hi m Mi ’ : 
‘ 1 M 
iW tt I 
77 lab 
Ly t I 
1) Mic 
oM ! M 
mn M Wa ~ 
m 
1 nH i } 
wo O 
i . . 
i 
\ 
’ a4 
t \ 
” Ky 
“ i 
I 
“Tl & | ; it ( 
wt , ) Os 
11,084 ‘ 
‘ I’ny i 
Pap ‘ ‘ ‘ 
14 Wal " 
2. W t M y. 
\\ ; i ‘ 
mW ( 
oo W " ’ \ is 
{40 Wrigte sO ; 
BONDS 
$7.000 Armour t LOT ( » 

70 Arn ur te z1 1OS'4 ! 4 ! ‘ 

S.000 Armour tis » 108 TT, 7 ft 

1,000 Armour 6s,"25. 108 10s 10S 

ih) Armour f 2.107% LOTR o7 

Sh ¢ ( R iz 72 72 
10,000 Chi. Ry ry i0 ry: 

2mwoc. Ga. kL 7 7 i 

1mm) CCor I ! v1 XN sa SN 

timer M. #F Ist 1 it it iti 

.000 Oeden Gas Sa. 67 az «7 
iv,oo8 Swift & Co.os. U2 v1 91 1 


vidends Declared and Awaiting Payment 











New York, Monday, February 2, 

















Pe- Pay- Books Pe- Pay Books, Pe B 
Company Ra 1. able Close Company Rate. riod. abl Close j Compal Rate. riod. a . 
Anac. Copper Q Feb. 24 Jan. 17 Gen. Chemical..2 @ Mar l Feb, 20 Pr. Steel Ca 2 Q f Feb 
‘ay FT I Feb. 2 *Dec. 30 Gen. Cigar pf ™ Q Mar | Feb. 24 Do } 1 & t b 
Ariz. Sil M MsFeb. 15 Feb 1 Do deb. pt i Q@ Apr 1 Mar. 24 Pro & nb } Q Fe n 
Atlanti t Feb. 2 Jan. 15 Gen. Cigar it Q Feb. 2 Jan. 24 Pub yes Q ke ess 
Atlas l’w« I » Feb 2 Jan. 20 Gen Develop rir | 0 *Feb a) Do pf 14 Q Fe Jan 
Beth Steel :. General Moto ; Q Felt 2 Dex $1 Pulln Co = Q Fe r 
uu R 5 Q Ap 1 *Ma 16 Do deb 1% Q Feb 2 Dec 31 P) ne ifeg 21% Ket J 
ie NO 1 ) Apr 1 *Mar. 16 Do pr I, Q Feb 2 Le 3 Quak ats pf.l4y Q Felt I 
Do 7% t Q@ Api 1 *Mar. 16 Gen. Tire & R..4 Q b 1 Jan. 20 Rep. lr &S...4% Q Fet ar 
Bie.-Hre pe Q Feb. 2 Jan. 16 Gilliland Oil pf.2 Feb. 16 Feb. 2 Riordan P. & P.2% Q Fe D 
0 vf Q Feb 2 jan. 16 Goodrich (B.F.) 0 pl 1%, Q M y 
Bond & eo ¢ Q Feb. 4 Feb 7 . ie mantle Q Feb. 16 Feb. 5 St. Law. F. M..1% Q 1 , 
Br.-Am hen Feb 2 Jan. 20 Goodrich (B.F.) St. Law. I M..1 Ex. | r 
Do pt Feb. 2 Dec. 31 Co 14 Ex. Feb. 16 Feb. 5 Do 5 1% Q I Jan 
Brom Goodrich (B.F.) Ss ge Arn 1% Q 
& Pay 2 b. 7 Jan. 31 Co 14 Q M i> May S \rn >» Ex. Aj 
Bk I Q Mar I Feb 6 Do pf 1% Q Ay 1 D> f 1% @ M 
Bru R Q Feb. 15 Feb 5 Do pf my Q J 1 I i 1% @ M 
Buckeye a M Feb. 21 Grant Motor i M Feb. 1 Jan. 2 Savani ~ 
Burr | < Q Feb. 1 Feb. 2 Do pf i Q | l Jan. 20 Ref. pf I% Q Fe 
butl I Q Feb 2 Jar 2?) Gt. L. D. & D..2 q |} 1 Feb. 10 Sear I r k..2 Q 3 ! 
Butle B Ex. Feb. 2 Jan. 21 Here. P’wdr. pf.i% Q Feb. 14 Feb ) Shell 7 oe. Fet I 
By-I < Q Feb. 20 Jan. 24 Holly Sugar pf.14 Q Feb. 2 Jan. 15 Sier. | I % Q !I 
Can n ’ Q Feb. 16 Jan. 31 Idaho Pwr. pf..1% Q Fet 3 jan. 19 Smi 1.0 ; Q@ F 
I ce | Q Feb. 15 Jan. 31 ill. N. Util. pf.1% Q Feb. 2 Jan. 2 Stan Tillis 2 Q |! 
f » Feb. Jar Ind. Pipe Lins $2 Q Feb. 14 Jan. 24 Do 2 Q I 
Can. Cor e1 g Q b. I Jan. 31 Ind. Pipe Line..$2 Ex. Feb. 14 Jan. 24 S Mi Cor 5 Q F 
Cedar R I Inland Steel 2 i) i , Feb. 10 st. O 2% Q2 M 
& | Q@ Feb. 16 Jan. 31 Int. Harv. pf...1% Q Ma 1 Feb. 10 St. Oil ul..$1 Ex. Ma 
Cent € Ex. Feb 2 Jan y Int. M. Mar. pf.2 S Feb 2 Jan. 15 > UO I Q Ma 
Cit. Serv. B. 84.58 M_ Fel jan. 1 Int. M. Mar. pf.5 Acc Feb Jan. 15 St. Oil, In Ex. Ma 
Chinchfiel A eb. 1 Feb. 4% Int. Nickel pf..14% Q Feb 2 Jan. 15 St. Ol, BK } Q Ma 
Cluett-! Y Feb. 2 Jan. 21 Int M. Truck St. Oil, Kar 3 6x. Ma 
Col. Fu & , Q@ Feb. 20 Feb 5 Ist*& 2a pf 4 S Mar. 15 Feb. 2s St. Sa Nif 2 Q Fet 
Do pf Q Feb. 20 Feb a) Int Petroleum .50 Feb. 2 Coup 2- Ex. Fet 
Colum. G. & I 4 Q Feb. 15 Jan. 31 Jeff. & Clear. C i Q Fet 
Com'th E o Q Feb. 2 Jan. 15 & |. pf 242 S Feb. if Feb. 7 1.1% Q Feb 
Consol. G Q Ma ) Feb. 10 Kamin Power .2 QY Feb. 16 Jan. 31 % Sp. Feb 
nsumers Kaufman Dep.s.$1 Wile 2 secswad % Q Feb 
( t f Feb. 20 Feb. 10 Kayser (Julius) =U Feb : 
n. Paper Bag Q Feb. 16 Feb. 9 - & Co. Ist & 2d % Q Feb r 
Y f Q Feb. 16 Feb. 9 pf + ..1% Q Feb. 2 Jan. 20 1% Ex. Fet un 
Dayton P. & | Feb. 10 Feb. 2 Kelly Sp. Tire..$1 Q Feb. 2 Jan. 17 é Q Feb Feb 
Petes © & I Kelly Sp. Tire..75c Stk Feb. 2 Jan. 17 ra ' 
pf , @ Feb. 2 Jan. 20 Do pf. 2 Q Feb. 16 Feb. 2 a ot A Ia . 2 
I Feb. 20 Feb. 10 Key. W. Case..1% Q Feb. 2 Jan. 14 Sloss-S. S. & ae Feo ; 
Q Mar. 15 Feb. 28 Leh. C. & Nav.$i Q Feb. 28 Jan. 31 Stew.-W. Speed.$1 Fret y 
Dom. Bridge Q Feb. 16 Jan. 31 Lig. & Myers T.3. Q Mar. 1 Feb. 16 Sub. Boat Oc ret 
Du P. de Nen Lima Locom« aytor-\ . ; 
Powd. (E. 1.).1% Q Feb. 2 Jan. 20 Works pf 1% Q Feb. 11 *Jan. 31 — a 1% Q Fe 
Do pf 14% Q I 2 Jan. 20 Lit Brothers ni? Feb. 20 lan. 26 Texas ¢ ( i M Feb , 
Durhan y Lit Brothers 25c Ex. Feb 0 Jan. 26 } Tex P. & L. pf 1 Q Feb r 
1&8 , Q@ Apr 1 Mar. 20 Lowell Elec. L.2% Q Feb. 2 *Jan. 26 | — aes eer ; r . 
Eastert 2 AS t.) \pr ba Mf. Rubber pf..lic Q Feb. 2 *Jan. 29 \ cag ae : 2s se ~ 
Do | “ } Q Mar ’ Mar J } Martin-Parry. i0e @ Mar 1 *Feb. 18 aS “ 10° 1 pom 
Edison El. I Merritt Oil.....25¢ Q Feb. 14 Jan. 31 Uw. Dru t pf.1% O Fel 
Br y ktor Q Feb 2 *Jan. 28 Miami Copper Oc Q Feb. 16 *Feb I | “ eo . ‘Sa i Ti i , 
Edison El. Il Middle St. Of1..20 Stk Feb. 28 Feb. 20 | 9 fli ey ' 
Boston Q Feb 2 Jan. 15 | Middie St. Oil..10¢7 M Mar. 1 Feb. 20 De we art ae 
Kisemann Mag Middle St. Oi1..10¢ M Apr 1 Mar. 20 U “e R a i B. : 
neto pf » Q@ Feb. 2 Jan. 20 Mohawk 5 Feb. 2 Jan. 13 | {* gs ager ee ge te 
Eisenlohr & Br Q Feb. 15 Feb 1 Mon.L Feb. 16 lan 1 is i 4 GQ Mat 
Flein Nat. W Q Feb. 2 Jan. 24 Morris. Pl: Feb. 2 Jan. 20 ro ' ‘ 
Elk Basin Pet.12%c Q Feb. 2 Jan. 15 Nat. Biscuit i Apr. 15 *Mar. 31 Va.-Car. Ch a 
Em.-Brar pf % Q Feb. 2 Jan. 16 Do pf 1 Feb. 28 *Feb. 14 = aa ve V 
Emerson Sh. pf @ Feb. 2 Jan. 26 Nat. Lead 1 Mar. 15 Feb. 26 og aseepparey Rae 
Eureka P. L Q Feb. 2 Jan. Nat. Leather...4 Feb. 1 Jan. 24 - " 2. = 
Fajardo Sugar 6 Q Feb. 2 Jan. 12 N. ¥. Dock.....2% Feb. 16 *Feb. 5 w. i = o Ba 
Fed. Sug. Ref 4 Q Feb. 2 *Jan. 23 N. Y. Shipbldg.si Mar. 1 Feb. 9 Do pt , « M 
Do pf % Q Feb *Jan. 23 Ohio Cities Gas.31 Q Mar 1 Feb. 15 eA j ; ; 3 * 
Firest. T. & R f Ont. Steel Prod.1y Q Feb. 16 Jan. 3 no ae ~ : -. 
1% pf. ... Q Feb. 1) *Feb. 5 Do ptf ‘ 114 Acc Feb. 16 Jan. 31 White M sO M 
Fall x G. Wk Q Feb 2 *Jan. 22 ac. P. & L. pf.1% Q Feb 2 Jan. 22 Ww ; 1 ‘ a 
First Mtg Feb. 15 Pacific Develop.2 Q Feb. 16 Jan. 15 Wire Wheel i al Reb 
Fisher Bod $2.50 Fet > *®Jan. 15 Penn. C. & C <1 Q Feb. 10 Feb 6 Waal i Feb 
Do pf 4 Q Fet > *Jan. 15 Penn. Traffic 3 Feb. 2 Jan. 15 wey Rig * \ , 
Ft. Worth P. & ' Penn. Traffic...1 Ex. Feb. 2 Jan. 15 : - 
I pf ; Q Feb y 2 Jan. 20 Portland Gas & *Hold be 
Aspl f.1% Q Mar. 1 Feb. 14 Coke pf 1% Q Feb. 2 Jan. 22 |! tPayable b 
Middle S Oil C 
iddie States Uil Corporation. 
The Middle States Oil Corporation states that earnings for the last 
four months of 1919 averaged $218,000 monthly. This does not include 
. . . . . mr 1.> - . ’ 
the earnings of its two largest subsidiaries, Texas Chief Oil Co. and 
Dominion Oil Co., with the exception of a dividend check of $10,100 paid 
by Dominion Oil Co. on December 1, 1919. 
OIL CO. OIL CO. 
The Middle States Oil Corporation states that earnings for the last 
cluding the Homer Royalties. This is an increase of at least 100 over 
the monthly earnings as of December Ist. Texas Chief and Dominion Oil 
are both building up a large cash reserve and prospects for further in- 
creases in earnings are exceedingly good. 
We believe that the purchase of both Dominion Oil and Texas Chief on the 
New York Curb Market at prevailing prices should enable the investor to 
realize substantial profits. 
Complete Reports on Texas Chief and Dominion Oil Free on Request. 
WEED, EDWARDS & CO., Inc. 
Specialists 
35 Nassau St., New York. Telephone Rector 1647-8-9, 
| 
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New York, Monday, February 2, 1920 











Offerings of Stocks and Bonds for 


_ The Sherwin-Williams Company. $15,000,000 


# per cent. cumulative preferred stock. Ths 
issue recently purchased by the Cleveland 
Trust Company and Borton & Borton of 
Cleveland and William A tead & Co. of 


New York City will be offered for subscrip 
tion at 100 and accrued dividend. Th: 
pany was established in 1866, and dividends 


com 






of not less than & per cent. have paid 
on the common stock each year since the 
incorporation of the company in 1NX4 In 
each of the last twenty-one years not’ les 





than 10 per cent.. the present rate, has been 
distributed There is $9,686,500 common 
stock now outstanding, which is quoted at 


over 225, making its market value mor 
$22,400,000, The Sherwin-Williams ( 
owns and operates 32> manufacturing 
') warehouses, and 30 retail stores 
City of Buffalo. N. Y $1.0 3.(00 
tered 4% per cent. bonds, dated Feb, 2 { 
and due Feb. 2, 1921, to 1970, inelusive. The 
issue, which is exempt from Federal income 
taxes and the New York State income tax, 
is also a legal investment for savings banks 





and trustees in New York and other Eastern 
States. Offered by Shoellkopf. Hutton & Co 

Ine... at prices to yield from 4.40 per cent 
to 4.45 per cent. for the nearer maturities 


The Tribune Building Corporation, Chicago 
$900,000 first mortgage 542 per cent. serial 
gold bonds. Value of the property. which is 
leased by The Chicago Tribune, estimated at 
$1,800,000. Offered by the investment de- 
partment of the Union Trust Company of 
Chicago at 100 and interest to yield o's per 
cent. 

Cuba Cane Sugar Corporation, 
ten-year 7 per cent. convertible 
bonds, dated Jan. 1, 1920. and due 
1930. The issue is convertible on and after 
Jan. 1, 1922, on terms of the indenture into 
common stock at $60 a share. The company 
operates sixteen fully equipped sugar milis 
which it owns, with a present working ca- 
pacity of about 5,000.000 bags of 320 pounds 
each. The corporation has no bonded debt 
other than these debenture bonds, and cov- 
enants not to create any mortgage on its 
present real property or plants so long as 
any of the bonds are outstanding The pur- 


pase of the issue is to reimburse the treasury 
expenditures 


$25,000,000 
debenture 
Jan. 1 


of the company for capital 
which have been made, and to provide addi 
tional working capital. Operating profits 


before al- 
averaged 
1915 not 
equal to 


after the deduction of profits, but 
lowances for depreciation, have 
since the company's organization in 
quite $10,000,000 a year. This is 
5.71 times the annual interest on this issue 
Offered at 100 and accrued interest, yielding 
7 per cent.; by J. & W. Seligman & Co., 
Hayden, Stone & Co., and Halsey Stuart 
& Co. 


2,000,060 guar- 


City of Toronto (Canada) 
bonds, issued by 


anteed 4% per cent. gold 


the Toronto Harbor Commissioners. dated 
September, 1913, and due Sept. 1, 1955. In- 
terest and principal payable in gold in New 


York. The issue is guaranteed uncondition- 
ally as to principal and interest by the City 
of Toronto. and a sinking fund sufficient to 
retire 50 per cent. of the issue at maturity 
is set aside annvally, under which bonds may 
be purchased in the open market at 105 anu 
interest The actual assets of the Harbor 
Commissioners are approximately $20,000,000, 
comprising a waterfront of twelve miles 
The total bonded debt, including this issue, 
amounts to $12,455,000. Offered at 77.17 and 
interest, vielding 6.10 per cent by Wood, 
(iundy & Co. 
Port of Tacoma, Wash., $1.500.000 per 
cent. gold bonds. dated February, 1%20, and 
due 1931 to 1955, inclusive, and exempt from 
Federal income tax. Assessed value of tax- 
able property $94,942,024, and ee eo 
The Port 








debt, this issue only, $1.500,000 
of Tacoma includes the entire City of Ta- 
coma, and its corporate limits are coexten- 
sive with those of Pierce County It was 
created a municipal corporation by vote 
Trade of the port in 19S amounted to $31%,- 
613.938. Offered at 100 and interest to yield 
% per cent. by R. M. Grant & Co 

The Miller Rubber Company, Akron, Ohio, 
$10,000,000 8 per cent. cumulative first pre- 
ferred stock, tax free in Ohio, and exempt 
from normal Federal income tax. The com- 
pany has been in operation for more than 
twenty-five years manufacturing rubber 
goods. Business has grown from $16,000,000 
in 1918 to more than $26,000,000 in 1919. In 
the year ended with September, 114. sales 


were only $2,547,245. and the growth of the 


business since then has been steady and 
rapid Profits in 19, with December esti- 
mated, were $2,250,000. The company will 
retire annually 3 per cent. of the largest 
amount of the authorized $40,000,000 pre- 
ferred stock at any time issued, whether 
outstanding or not. Offered, subject to ap- 


proval of stockholders, at 100, to yield & per 
cent., by Borton & Borton of Cleveland, Ohio 

State of Minnesota, $7,500,000 5 per cent. 
certificates of indebtedne dated Feb. 2, 





1921, to Feb 


1920, and due serially, Aug. | 

1, 1930. The issue is exempt from all Fed- 

eral income taxes The estimated actual 

value of the State's taxable property is set 

at $s,000,0(0.000, assessed valuation for tax- 
1920 is $2,080,451,548, and the total 


ation in 
of $7,500.000 is less than one-half of 1 
of assessed valuation Offered at 
4.75 per cent 
National Bank, 


debt 
per cent 
prices to yield approximately 
to any maturity by the First 


Kissell, Kinnicutt & Co., Colgate, Parker & 
Co., Remick, Hodges & Co., the William R 
Compten Company. Redmond & Co Kean, 
Taylor & Co., Brown Brothers & Co., Stacy 
& Braun, all of New York; Merrill, Oldham 
& Co. and R. L. Day & Co. of Boston and 
Graham, Parsons & Co. of Philadelphia 
Kennecott Copper Corporation, $15,000,000 
ten-year secured 7 per cent. gold bonds to 
yield 7% per cent Secured by pledge of 
500,000 shares of Utah Copper Company 
stock having a present market value of 


$37,500,000. Proceeds from sale of this issue 
will repay $12,000,000 notes due March 1 
1920, and will then constitute the obli- 
gation of the company: The interest charge 
is $1,050,000 annually. while revenue re- 
ported by the company in the least profitable 


only 


of the Mast five years was $6,293, or about 
six times the interest requirements The 
company owns extensive mines and prop- 
erties in Alaska, 38 per cent. of the out- 


standing stock of the Utah Copper Company, 
and 99 per cent. of the Braden property in 
South America. Offered by J. P. Morgan & | 


Co., First National Bank, Guaranty Trust 
Company, Bankers Trust Company, William | 
A. Read & Co., White, Weld & Co., Kissell. | 


Kinnicutt & Co., Hayden, Stone & Co., all 
of New_York, and the First Trust and | 
Savings Bank, the Illinois Trust and Savings 


Band, and the Central Trust Company of 

Milinots, all of Chicago. | 
Union Twist Drin Company. $3,129,600 7 | 

per cent. cumulative preferred stock (par | 


value $100 a share), exempt from Massachus- 
ets and norma? Federal income taxes The 
company is a Massachusetts corporation, and 
was formed through the consolidation of 
Union Twist Drill Company, S. W. Card 
Manufacturing Company and Butterfield & 
Co., Inc The purpose of the issue is to 
retire the preferred stock of the old Union 
Twist Drill Company. ‘From the sale of ad- 
ditional common stock the company will re- 
ceive about $1,400,000 additional cash, in- 
creasing the equity of the preferred Esti- 
mated net quick assets of the company equal 
$142 a share on the preferred stock Net 
earnings of merged companies. after taxes, 
for even years to Dec. 31, 1919, averaged 
$1,129,155, or 5.15 times the dividend requtre- 
ments. Two per eent. of net profits 
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from operation, or 2 per cent. of preferrea 
stock outst2nding, whichever is greater, will 
retire the issue at not exceeding $110 a 
share and accrued dividends. Offered at 100 
and accrued dividend by Estabrook & 
Hayden, Stone & Co. and Parkinson & Burr. 

Williams Tool Corporation, $300,000 8 per 
cent. cumulative preferred and 26.0C4 shares 
of no par value common stock. The new con- 


eern. organized under the laws of Delaware, 
acquired the business, plant and manufactur- 
ing assets of the Williams Tool Company of 
Erie, Pa a producer of pipe threading ma- 








earnnigs of the old compzny 
for four ; rs ended with June, 1919, after 
deduction of Federal taxes, averaged $80,300 
annually. This is more than three times the 
preferred dividend requirements, and shows 
earnings of $2.80 a share on the common 
stock The preferred is offered at par and 
accrued dividend, and the common at £22 a 
share, by-Horace W. Davis & (Co 
Wickwire Spencer Steel Corporation 
100,00 first mortgage 7 per cent. sinking 
fund gold bonds, due Jan. 1 1935 The 
company results from a merger of the Clin- 





$12,- 


| 


the 


ton-Wright Wire Company and the Wick tual 
wire Steel Company, and has an outstandi: bout. 
capital of the above issue, $7,500,000 8 pe 
cent. cumulative preferred, 0,000 
shares of common entitled to dividends o 
#40 a share annually and 250,000 shares of : $3.28 
common stock. Average sales of the cor kon hae 
stituent companies in the three fiscal years io 5 “ 
ended April 1, 1919, were more than $21 $ (4.04 
500,000, and average annual net s : 
after deducting maintenance charges. but be ve, al 
fore depreciation and taxes, were $3,472,049 r ae gs pert 
or about four times the interest requirements 1 ge 
of this offering. The issue is offer: Hon’ e a 
and accrued interest by E. H Ro 
Sons, Spencer Trask & Co., First Trust and f 
Savings Bank of Chicago, Lee Higginson & » FeAl gs Pia apts 
Co., Parkinson & Burr and the linois Trust ti 1 men 
and Savings Bank of Chicago. / ser 
Ellis County, Texas, $484 ¢.; Har 
ment District 2 serial § per 
empt from Federal income taxes, due seria 
ly April 10, 1927 to 1949, inelusive Levee ! 
District 2 comprises 12.755 acres of land 1 ‘ F100) 
the northwestern part of the county in th &: ab Tele 
Trinity River Valley, where big cotton ort t 7 at = 
7 at S 
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Swift & Company’s 1919 Earnings 


How They Affected You 


_ During the twelve months ended November 1, 191 9, 

(its fiscal year), Swift & Company transacted its 
large volume of business on the smallest margin of 
profit in its history. 


Sales over $1,200,000,000.00 


Net earnings $13,870,181.34 .—_ 
Our shipments were in excess of 5,500,000,000 Ibs. 


This means that our earnings were less than 14g 
cents on each dollar of sales, or a quarter of a cent on 


each pound shipped. 


Consumer— 


The average consumer eats about 1 Ib. of 
meat per day—180 Ibs. per year. 
purchased only Swift & Company products 
he would have contributed only 45 cents 
(180 Ibs. @ %4 cent a pound)=a year profit to 
Swift & Company for its investment and 
Service, less than one cent per week. 


Our earnings were so small as to have prac 
tically no effect on the family meat bill. 


Live Stock Raiser— 


Swift & Company handled in 1919 over 
16,000,000 head of live stock. You can figure 
for yourself that our earnings of 127/; cents 
on each dollar of sales are too small to affect 
the price you received for your stock. 


We paid all it was humanly possible to pay 
considering what the meat and by-products 
could be sold for. 


Swift & Company, U. S. A. 
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TAX EXEMPT IN OHIO. 





FREE OF THE UNITED STATES NORMAL INCOME TAX. 


$15,000,000 


The Sherwin- Williams Co. 


7% Cumulative First Preferred Stock _ 


PREFERRED AS TO BOTH ASSETS AND DIVIDENDS 


Redeemable as a whole or in part at 105 and accrued dividends on 30 days’ notice. Dividends payable quarterly, March, June 
September and December 1. Par value $100. Present issue $15,000,000. 
Total authorized, $40,000,000. 


A Sinking Fund Is Provided to Redeem at. Least 3% Per An- 
num of the Greatest Amount of First Preferred Stock Issued. 








Transfer Agents. 
CENTRAL UNION TRUST COMPANY OF NEW YORK 
THE CLEVELAND TRUST COMPANY, CLEVELAND 


Registrars. 
EMPIRE TruUST COMPANY, NEw YORK 
First Trust AND SAVINGS COMPANY, CLEVELAND 


Application will be made to list this Stock on the New York Stock Exchange and the Cleveland Stock Exchange. 





From a letter to us from Mr. Walter H. Cottingham, President of the Company, we summarize as follows: 


54-YEAR BUSINESS RECORD: The Sherwin-Williams Co. is the largest manufacturer of paints 
and varnishes in the world. The business was established in 1866 and in every year since 
then profits or dividends have been distributed. Since incorporation in 1884 common 
stock dividends have never been less than 8% per ahntum and not less than the present 
rate of 10% per annum for the last 21 years. 











The $9,686,800 common stock now outstanding is quoted over 225, giving a market equity 
f of about $22,000,000. 


PLANTS: The principal plants are at Cleveland, Chicago, Newark and Bound Brook, N. J., 
Detroit, San Francisco, Boston, Dallas and Lincoln, Nebraska. The Company manu- 
facturés all of its own important raw materials. It owns and opérates its own lead and 
zinc mines, 35 manufacturing plants, and 90 warehouses and 30 retail stores, distributing 
its predu@ts throughout the civilized world 


PROFITS: Net profits in 1919 were more than three times the annual dividend on this first 
preferred stock and for the fiscal year to August 31, 1920, are estimated at 414, times the 
dividend requirement. During the past five fiscal years they have averaged $2,726,591. 
In the 36 years sincé incorporation, average net profits have been practically 18% on the 
entire capitalization outstanding from time to tirhe. 


30 ANNUAL SINKING FUND: 4 sinking fund is provided, beginning March 1, 1928, to retire annually 
at least 3% of the greatest amount cf First Preferred Stock issued. 





NET ASSETS $206 PER SHARE: The consolidated balance sheet as of August 31, 1919, after giving 
effect to the present financing shows net quick assets of $125 per share of first preferred stock, and 
net tangible assets of $206 per share. The Compahy covenants to maintain at all times net quick 
assets of at least 110%, and net tangible assets of at least 200%, of all first preferred stock outstanding, 





We offer this stock, subject to the nuthorization of the issue by 
stockholders and the approval of legal matters by our counsel 


Price 100 and Accrtied Dividend 
Wm. A. Read & Co. 


New York 


The Cleveland Trust Company 


Cleveland 


Borton & Borton 


Cleveland 





The information gontaiggd in this advertisement has been obtained from sdurces 
which we consider re _- not guaranteed, it is accepted by us as accurate. 
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BINDER FOR THE ANNALIST 


Strong and Handsome—Gilt Lettered. Holds One Year’s Issues. 
By Mail for $1.25 


THE ANNALIST 


Times Square, New York 
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